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THE MONEY MARKET. 
For some time past the market has been expecting an 
advance in the Bank rate, and when on Wednesday last 
there was a withdrawal of £283,000 of gold for Russia, 
and £100,000 for Egypt, the general opinion was that 
the upward movement would at once be made. At their 
meeting on Thursday, however, the directors decided to 
leave the rate at 2 per cent. Gold, of course, has always 
to be sent to Egypt about this time to move the cotton 
crop. But it flows back again after its temporary pur- 
pose has been served, and for an ordinary movement of 
that kind the Bank is well enough prepared. ‘I'he with- 
drawal for Russia would have been of greater import- 
ance if there had been any reason to regard it as the 
beginning of a drain for that quarter; but there is not. It 
is understood to have been an exceptional operation, and 
the Russian requirements, such as they are, likely to 
continue to be satistied by purchases on the open market. 
Indeed, it is not easy to understand why the Russian 
Government should be so _ persistently seeking to 
augment its stock of the metal, seeing that it has already 
prepared for the possible adoption of the single gold 
standard by increasing its holdings of gold to an aimount 
greater than that of the notes in circulation. This 
week’s withdrawals, therefore, were not of such a 
character as to justify or call for an advance in the Bank 
rate. There is some talk of the possibility of shipment 
of gold to India as the result of the decision of the India 
Council to suspend the sale of Council drafts for not less 
than ten weeks, owing to the depleted state of the 
Treasury reserves in India, and the certainty that these 
will have to be drawn upon pretty heavily to meet the 
cost of the operations on the frontier at the very 
time when there is comparatively little revenue 


coming in. But this is the slack season of the Indian 








THE 


export trade, which does not begin to get act ve until 
about November. The demand for remittances is con- 
sequently small, and if there are any shipments of gold, 
which is doubtful, these are not likely to be of an amount 
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large stock of the metal. It is consequently upon the 
possibility of gold shipment to the United States that 
the course of the market really depends. If we bave to 
rend even a moderate amount of gold thither rates must go 
up, but naturally the Bank is not inclined to move sooner 
than ig necessary; for at present, with market rates 
nearly on a level with its own, it is getting a fair share 
of current business. 


Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 


—_— 





This Week.| Last Week. 4 Fort- Three Whe.) A Mon 


night Ago. Ago. Ago. 
ore qe ats TCS 
Sank rate .... 2 2 2 2 | 2 
Market rate .. Lez Lj li ? 14 ‘ 5 
f LONDON MARKET RATE Compared with FOREIGN MARKET 
P ee RATES (+ above; — below). 
1 ee one | A Fort- |Three Wks.! A Mon 
he This Week. | Last Week. night Ago. | Ago. | — 
¥ BGs % % % % % 
a With Paris ...... | + A | + 4 same | = |= 
| w» Berlin...) — ti > — 4 - Mil= | ae 
a Amsterdam) — h |} — & + i|- i - 
ge +» New York) } 
4 ¥ call rooney! MW} 4 oa 3 Da | = } 
; 
1") 


RATES of EXCHANGE. 
iThig Week. | Last Week. iano —— — 


Per Mille, | Pe Mille. | ‘“r Ville | Per Mille. 
a 1) ays. us | 2! agst us | 1} agst us 


ay 


‘Per Mille. 


| 1 agst us | 4! agst us 

Germany........ | ig agst us | 2; agstus 2; agstus 2; agst us| 3} agst us 

PE sissuned tagst us| lj agstus j¢ agstus | 1 agst us! 3 agst as 

7 New York ...... Idagstus | lgagstus | 1} agst us | 1} agstus lt tor us 

i 

e Tuar the Government of India will before very long 
3 


have succeeded in putting down the various risings in 
the valleys that run South, West, and North from 
Peshawar is a matter in regard to which there can be 
little question. Though the outbreak is of a very serious 
character, and involving a good deal of anxiety for those 
responsible for our Indian Empire, there has never been 
+ tee ] any doubt as to their ability to deal with the matter in 
| 
} 


aera 


THE PROBLEM OF THE INDIAN FRONTIER. 


a satisfactory and adequate manner. We have now an 

army of something like 40,000 men in and around the 

rs city of Peshawar, and this force equipped and officered as 

ee i |: it is, should be amply sufficient to reduce the tribesmen to 

Meeeit order. The country may be difficult and the clans brave 

i and fanatical, but even religious enthusiasm does not 

/ it : enable men to defy well-trained mountain batteries. 

Seeii There may be one or two stubborn fights, and a series of 

DEEP Eh Se fortified heights may have to be carried at considerable 

"1 loss to the attacking force, but the operations can only 

’ have one end. Even a temporary disaster, which is 

1% possible, though not likely, will only delay the inevit- 

ARTES | able result. In all probability, indeed, the important 

Behe Li action which is now pending against the Orakzais on the 
ae 8 


defeat is certain to have a very depressing effect upon 
’ the fanatical population now in arms. The tribesmen 
t are strongly fatalistic in their ideas, and if they once 
a think that Providence has declared against them they 
will abandon their attacks upon the British as hastily 
as they began them. 

at , Into the vexed question whether the “ forward 
tae policy adopted in India during the last ten or twelve 
Tues years is responsible for our difficulties we do not care to 
a enter. The present, at any rate, is not a fitting time 
ee for party recriminations as to what ought or ought not 
| to, have been done several years ago on the Indian 
e frontier. When the frontier is on fire the main thing is 
to,put out the flames, and not wrangle over the causes 


LORD SALISBURY AND THE GREBK INDEMNITY. 
that produced it. Besides, if harm was done by | Ir, 


advancing into the hills, that harm is done, and it is 
now useless to debate what might have been the effects 


of an. opposite policy. For good or ill, we have passed 
far beyond the line of the Indus, have entered the bills, 
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sufficient to produce much impression upon the Bank's | 


- 

fl 

} | aie Kohat border will be the beginning of the end. A signal | 
| 
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| and have pushed our posts high up the valleys that run 
| down to the Kabul River. It is hardly contended that 
we could now retire and leave the hillmen to themselves, 
| If we did so, we should simply invite raids into the 
plains. These raids would in their turn be certain to lead 
to punitive expeditions, and so in @ very short time 
'we should find ourselves back in the hills oneg 
|more. _We do not feel inciined to attribute our 
| presence in the hills either to a deliberate forward 
| policy, or, as is sometimes asserted, to any attempt 
on the part of the military element in the Government 
| of India to find work for the soldiers. There is a far 
| more natural and more easy explanation to be foundin the 
overmastering instinct to go forward which possesses every 
civilised Government when it is confronted with an un- 
civilised population on its frontier. No nation witha 
| frontier that touches a barbarous and warlike people has 
ever been able to prevent itself pressing forward into the 
land of the barbarians. Either it moves on, or else the 
barbarians press down upon the civilised land and ulti- 
mately overrun it. Whenever an Imperial nation builds 
a frontier wall, swears that it wiil not move beyond it 
'and acts upon the oath, that nation has given an unmis- 
_takable sign of decadence. We have called this forward 
| movement instinctive, but it is not difficult to explain it 
-also on rational grounds. The civilised conditions of 
| life, and the wealth that those conditions bring with them, 
| are @ perpetual invitation to the barbarian to leave his 
| hills and deserts and to ‘‘ raid” the land of fat oxen and 
good cheer that lies before him. Such raids cannot 
be put down if the barbarians’ country is to be a sort of 
sacred land, which the forces that guard the civilised 
country must not enter. It is, therefore, absolutely 
necessary on frontiers like that of North-Western India 
|to enter the bills and chastise their robber inhabitants. 
| But after this has been accomplished once or twice, how 
natural for the rulers of the marches to feel that it would 
save time and trouble to permanently cecupy and keep 
in order this or that troublesome valley. There is no 
| denying the practical good sens of the proposal, and so 
| the civilised Power gets drawn into the hills. And once 
|in the hills it is a case of “ Alps beyond Alps arise!” 
| The occupation of one valley leads to another, and the 
Government finds itself placed under a_ continual 
pressure to advance. 

We have no doubt that the conclusion of the present 
hostilities, when it comes, will place the Indian Govern- 
ment in avery difficult dilemma. On the one hand, 
they will be inclined to get away from and out of the 
tortuous valleys and ravines assoon asthey can. On the 
other, they will be confronted with the conviction 
that if they do nothing but retire, another ten 
years of independence will have restored confidence 
to the tribes, and have set them clamouring once again 
for an attack on the Infidels. Would it not be better 
and safer and cheaper to keep the hills now we have 
got them, and not to abandon them only to return ? We 
do not profess to be able to supply the answer to this 
difficult problem, but it is clear that the Viceroy and his 
advisers will, before long, be called on to face it. 
| Probably they will find it insoluble, like so many other 

political problems, and instead of giving any direct 
answer to the question, ‘‘ Retire or occupy?” they will 
be content to adopt a purely opportunist policy. They 
will, that is, make the best practical compromise they 
| can, and not decide definitely either for or against the 
forward policy. No doubt they will be open to the 
accusation of half measures, but like most Govermenté 
they are likely to find the adoption of half measures-the 
only policy possible under the circumstances. Tbere i# 
nothing easier than to state political principles, but im 





practice ‘‘ doing the best he can” has to be the states | 


man's rule of action. 








as it would appear, Lord Salisbury is attempting 0 
Separate the question of the Greek indemnity loan from 
that of Greek finance generally, we fear he is making ® 
‘great mistake. It imay be argued, of course, that ™ 
Powers have nothing to do with Greek fiuance, except4n 
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go far as it is bound up with the peace negotiations. | serious difficulty in obtaining the loan that is needed. 
But to that argument the Greek Government have! The average revenue for the three years 1894-6 was, as 
themselves afforded a sufficient answer. They have | will be seen from the figures already given, 97,725,000 
peen asked to state what revenues they are willing to | drachmw, or nominally, without allowing for the depre- 
assign as security for a loan to pay the indemnity, and | ciation of the drachma, £3,909,000, and the average 
they have answered by offering revenues which have | expenditure 87,340,000 drachme, or £3,494,000, there 
already been pledged to the bondholders. And | being thus an average surplus of 10,385,000 drachme, or 
while it may be no part of the duty of this| nominally £415,000, after providing for the reduced 
or any other Government to protect its own investors | service of the debt. But the Greeks must, as the result 
from fraud on the part of foreign nations to whom they | of the war, consent to some inciease of taxation, and 
have lent money, it surely cannot be contended that they | there is no doubt that under the present lax system of 
should aid and abet those nations in the perpetration of | administration a good deal of revenue that ought to be col- 
such frauds. Greece has already seized upon the revenues lected is never got in. In 1894 the receipts amounted to 
she had hypothecated to the service of her foreign debt, ; close upon 103,000,000 drachme, and under normal 
and on her own showing she has done so without | conditions, this or an even larger amount of revenue 
sufficient cause. Poverty and dire necessity have been | should be realised each year. On tbe other hand, the 
the excuses she has pleaded. But all the time she has| expenditure is admittedly extravagant. The Civil 
had money in her pocket. Here is the official state- | Service is extravagantly overmanned, and a whole host 
ment of the revenue and expenditure for the three years, | of useless officials batten upon the Treasury. There is, 














1894-6 :— further, a wholesale displacement of officials when a new 
Ton Revenue. Expenditure. Surplus. | Ministry comes into office, to make place for the adherents 
ee Soe a a .. 415,600 of the party in power. This leads to a bloated pension 
— peaees: 3,786, .. 3,665,700 .. 120,600 “9 a ess 
ee 72s oh cs” aaee eee | list, and how extravagant is the cost of administration 


| under these circumstances may be gathered from the 
During these three years the bondholders were docked fact that pensions and the cost of collecting the taxes 


of 70 per cent. of their interest, the Government expres- absorb between one-sixth and one-seventh of the total 


sing extreme regret, and declaring that they were paying | Tevenue. On the average of the three years 1894 6, the 
as much as they possibly could. Yet all the while they | administrative expenditure amounted to about 66,000,000 
were encashing those surpluses, consisting of funds stolen | drachm, and it could easily be reduced to 60,000,000. 
from their creditors, and which have been subsequently | Setting these 60,000,000 drachmwz against a revenue of 
used to partially cover the war expenditure. There have | 103,000,000 drachmez, there is a balance of 43,000,000 
been few more flagrant instances of national dishonesty. | drachme for the service of the existing debt, which at 
And the excuse now offered for it is really too childish. | its arbitrarily reduced rate now takes about 22,000,000 
Here is what J.’Economist D’Orient has to say on the | drachm:x, and for interest on the indemnity loan and 
subject : ‘The Greek Government have never acted | ® further loan of, say, £2,000,000, to enable the Govern- 
with bad faith towards the foreign creditors. At the | ment to pay its way until the country has recovere(l 
time the law of December 10, 1893, was passed the | from the disastrous results of the war. If all that is 
rate of 30 per cent. offered to the foreign creditors | done at present is to add to the burdens of Greece the 
appeared too great for the resources of the | additional weight of what for her is a big indemnity loan, 
country. If the position has improved since then, | a financial breakdown is almost inevitable. If, on the 
that is no reason for attributing bad faith to the | other hand, the opportunity is availed of to put her 
Government. What they may be reproached with, | finances on a sounder basis, there isno reason why, while 
not without reason. is that they never had | dealing more equitably with her present creditors, she 
perfect knowledge of the financial and economic |should not secure the further financial assistance of 
condition of the country.” And the further explana- | which she so urgently stands in need. But to that end, 
tion is volunteered that this lack of knowledge is due it is essential that some effective measure of foreign 
to the defective system that obtains in the keeping of ; control should be introduced into her fiscal administra- 
the national accounts. It is really absurd, however, to | tion. And in insisting upon such control, as well as 
ask people to believe that the Greek Government, with | in holding that no partial treatment of the financial 
surpluses accruing year after year, were ignorant of their | question can be satisfactory, the German Government is 
existence. They certainly knew how to lay hands upon | in the right. 

them very promptly when the war broke out. But the | = 

chief point now is, that after having wilfully defrauded | 


the national creditors for years the Greek Government | THE SITUATION ON THE RAND 
are asking the Powers to homologate and give inter- | (FROM OUR SPECIAL CORRESPONDENT.) 
national sanction to the fraud. What is asked is, that | JOHANNESBURG, August 16. 


the spoliation which up till now has been the arbitrary 
act of the Greek Government shall be authorised and 
approved of by an act of the Powers, and that is not a 
Proposal to which a favourable response should be given. | 
art ae moreover, to the benefit of Greece herself that by the speculating publicin Kurope. 
€Gnancial problem should be dealt with as a whole. It will be noticed that the profits of, say, the twenty- 
et finances have been utterly disorganised by the war. & leading mines are bigger than at any previous 


THe improvements which have been effected during 
the last six months in the management and general 
control of the gold mines on the Rand must be taken due 
notice of, and their results must be carefully considered 





_ “e- to run into debt to meet current expenses. | period of the Rand’s history. This is due entirely to 
ho — Thessaly restored, it will be some time before | lower working costs, and not to any increase in the 
va evastated province can yield its former quota of | value of the ore. In order to bring out this point 
- ee meanwhile a considerable expenditure will! clearly, investors should note the various channels 
Sees - be incurred in maintaining the refugees, and later | through which these reductions have come about. 
=e eee to re-establish themselves on the lands} 1. Coal is cheaper, owing to competition, as are also 
eden ich they have been driven. Unless, therefore, | all stores used from month to month, while the various 
repadiatio, intending to perpetrate another act of | commissions on the purchases of all commodities do not 
a lon, which her Government deny, money | form such glaring items as'hitherto. 
eo nn be borrowed to tide her over her tem-| 2. Managers and directors have been forced by cir- 
ey, ae As matters now stand, however, | cumstances tocontrol and administer the important in- 
declared ee to her? The Greek banks have |terests committed to their charge with far more energy 
fis gas i inability to assist the Government in| than formerly, and have consequently laid their hands 
or en of the indemnity loan, and from them | upon many spots where money used to leak away. 
Seiten ce Is to be expected ; and the fleeced foreign| 3. Owing to the closing down of many working and 
farelice a not likely to submit himself to the risk of | developing. mines, the skilled labour market has been 
ofthe ex; aring. If, however, a reasonable settlement | overstocked. Managers have decreased their staffs, and 
xisting liabilities were effected, there should be no! now select only the best men. The result is improved 
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siderably better supervision over the Kaffir labour. 


exodus of workers. d 


a considerable saving of money in not treating this | 
worthless rock. 


security to shareholders, while, finally, the treatment of | 
slimes, hitherto thought untreatable, is beginning to | 
yield profits. | 


very consideral)ly to lower the costs of working, and it |} 


cost per ton all along the Rand is from three to four 
shillings less than it was nine months ago. 


directors can at last approach the Government and say : 

‘“We have done our share of the needful reforms towards 

the rehabilitation of the industry, do you now yours.” 

Towards this the Government, as everyone knows, has 

appointed a Commission, and that Commission, after 
going very fully into the pressure of taxation on the | 
industry, has presented a report which, in its recom- 

mendations, is beyond the wildest hopes of share- 

holders. 

There are so many conflicting influences at work in 
Pretoria that nobody can tell what the result of it all 
will be. The Boers hate the Uitlanders, but at the same 
time they love a revenue of five millions, and they 
understand fairly well that unless they bring about con- | 
siderable reforms they will find themselves in a hopeless 
financial mess. Their own Commission, too, has practi- 
cally condemned the taxation with which the industry, 
which has made the State, has been burdened. On the | 
whole, then, the outlook is favourable, and it is probable 
that the three to four shillings per ton saving, which | 
the industry itself has brought about will be, at least, | 
augmented by a reduction of taxation, and at ne very | 
distant date. 

At the present time therefore, and whether the | 
Government consents to grant few or many reforms, the | 
position of the industry is really in a considerably | 
improved condition. But there is yet another favourable | 
feature to be taken due notice of--the position of the 
deep levels. When these mines are all at work, 
which, however, will not be for some years, the present 
output will be doubled; but in the meantime one 
after another will join the ranks of producing mines, 
and with such favourable results as will go a long way 
to restore confidence in the industry. The Geldenhuis 
Deep, which was started prematurely, at the end of 
1895, has now been put in thorough working order, and 












comparatively shallow mine, is paying big dividends. 
The Crown Deep has just now commenced to crush, and, 
of course, will do very well indeed, while before long the 
Rose, Nourse, and Jumpers Deeps will drop their 
stamps. 

All these matters, then, tend to restore confidence 
and speculation, and even should the Government still 
delay the granting of the necessary reforms, the intrinsic 
position is certainly much more favourable than one 
could have thought possible six months ago. 

And now let us glance at the other side of the ques- 
tion. Although the mines are earning such big profits, 
it must not be forgotten that these are only the richer 
mines, and comparatively few in number. All the others, 
many of them heavily in debt, bave been shut down, and 
many ofthe developing mines also, having finished their 

\| cash, have followed suit. It will take twenty millions 
to bring to a solvent producing stage all the mines 
floated on the Witwatersrand, and even then, under 
sent conditions, many of them won't pay. 
is financial question hangs heavily over the 
deep levels, except those controlled by the Rand Mines, 


as 
—_—— 





work for the same or less pay than formerly, and con- | favourable recent developments of these mines. Again, 
the native labour question is serious. 

4. The rate of pay to Kaflirs has been reduced 30 per | cost has been reduced, the supply is becoming very 
cent., and, so far, although it is rather early to judge, | short, eo that the proposed early starting of a number of 
the reduction will be accepted by them without any large | large batteries is quite problematical, and the enforced 


5. Careful sorting of the ore and elimination of the | tion, until the Government takes steps to legislate on 
waste rock is coming into general practice; there is | the subject, will always remain a most serious one. 


Many mines are now so far ahead with | hopeful tone is at last justifiable, and the large speculat- 


development that a regular yield, month after month, | ing public in Europe may, at least, take notice of the 
may with certainty be relied on, thus giving extra | fact. 


All these favourable points, when added together, tend | I? is still practically impossible to gather from the 


is probably within the mark to assert that the average | the commercial value of the recently-discovered gold- 
fields in the North-West Territories, for although there 
isa concensus of opinion as to the existence of auriferous 
It is with a sense of satisfaction, therefore, that Rand | deposits over a very large area, the statements with 


another correspondent credits the same number of 


‘could be continued nearly all the year round, other 


during the winter, and tothe impracticability of working 


| retrace their steps if they wish to save their lives, for at 


is yielding large profits, and the Bonanza, although a | and other portions of the North-West territories 


Limited, and must be weighed against the otherwise 








Although the 


elays may lead to heavy extra expense. This ques- 


On the whole, however, it will be seen that a more 





THE EXPLOITATION OF KLONDYKE. 





nformation cabled over anything like a definite idea of 









regard to the gold actually obtained, and as to the period 
during which operations can be carried on, are of the 
most conflicting character. For example, one corres- 
pondent cabled on Monday that the steamer Portland 
had arrived at Seattle with thirteen miners on board, 
who had $249,000 in gold dust and nuggets, while 








miners with $575,000 of gold. Perhaps the divergenee 
may be cleared up when the Yukon River steamer, with 
sixty miners and ‘tons of gold’’ on board reaches its 
destination. Again, while one would imagine from some 
of the reports that operations in the Klondyke area 


reports point to the grave danger of famine at \londyke 


for many months together. It is said to be impossible 
to land sutiicient food at Dawson City to support the 
population already there, for food was already beginning 
to run low in July, and since then large parties have 
arrived. There seems to be no reasonable doubt that 
large numbers of those who have set out for the placer 
workings in the Yukon district will be compelled to 








Dawson City it is stated that there are over 7,000 
persons waiting, ‘‘to face a winter which involves nine 
months of darkness, with a thermometer 70 degrees 
below zero.” It is added that the conditions of the 
settlement prevent more than 2,700 persons finding 
work or wages; ‘‘but at the entrance to the passes 
are thousands of men, cursing or weeping at their 
inability to enter the land of gold, which is barricaded 
by a barrier of frost and starvation.” 

While the position and prospects of the new gold 
fields are so uncertain, it is not surprising to hear 
that in several instances the invitations to British 
investors to find capital for exploiting Klondyke 
|have met with a very meagre response, for, 
| under any circumstances, the ventures are of a0 
|unusually speculative kind, even as mining under- 
| takings go. A large amount of American capital has 
| been invested in the Yukon district, owing to the fact 
that tre pioneers have mainly come from the Unite 
States, and in the past six or seven weeks the number 
of companies inviting subscriptions of capital in this 
country, either wholly or partly, for the purchase .of 
claims in the Klondyke district, has reached quite & 


respectable total, as will be seen from the subjoi 
table :— 





Capital 
Asked for. 
; Company. £ 
See Otte as. i UA. 50,250 
Klondyke Mining, Trading, &c. ............ 200,000 
British Columbia and New Find .......... 100,000 
Klondyke and Columbian Goldfields........ 100,000 
British Empire Finance Corporation ...... 100,000 
Klondyke Pioneer Syndicate .............. 25,000 
Klondyke Yukon Exploring Syndicate...... 25,000 
Canadian Trading Company :............. 55,000 
British Columbian Exploration, &c......... 200,000 
Klondyke, Yukon, and Stewart Pioneers.... 100, 


00 
New Golden Twins 90 
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At Ae | and so distribute larger dividends to their shareholders. 
British Dominions Exploration ............ 100,000 | Whether the first of these assumptions will be realised 
Klondvke Gold Reefs Exploration.......... 55,000 : * : : 
: eae | remains to De seen, and should it be so it does not neces- 
1,200,250 | sarily follow that the second will result as a matter of 
In some cases the authorised capital is largely in | course, since there are any considerations to be taken 
excess of the amounts already offered to the public, and | into account which may come between the banks and 
in the majority of instances the intention is to form their profits In case of a ris2 In rates, 
subsidiary undertakings when, if ever, the companies However that may be, it is of some interest to note 
have anything to dispose of. To start with, very few the position of bank shares ip the market. at the present 
of the new concerns have acquired any claims; their | time and that which they held at a similar period ten 
future depends upon the success or otherwise of a| years ago, that being a time when the average Bank of 
roving commission in British Columbia and Alaska, and | Eingland and open market rates had ruled much higher 
as all the land in the Klondyke district has long since been | than has been the case recently. 
staked out, these companies will have to pay the exist-| In the first place, there has been, in common with, or 
ing claim-owners substantial sums if they wish to rather more in bank shares than in most other securi- 
undertake operations on the placer deposits. With | ties, a considerable diminution in the yield to be 
scarcely an exception, the new companies tabulated above | obtained from them as an investment. In the main, 
have not been introduced under what can be re-| that is attributable to the advance which has taken 
garded as favourable auspices. Very many of the | place in the market values of all first-class securities. 
directors named are unknown either as business men, | Some notion of the extent to which this movement has 
capitalists, or mining experts, while among those who | operated in the case of bank shares may be gathered 
have helped to direct other companies, ‘‘ the guinea pig” | from the statement we publish half-yearly of the average 
element is conspicuous. premium at which the shares are quoted. Thus in May, 
It is probable that as time goes on investors may have 1887, the average premium on the shares of all the banks 
many more opportunities of interesting themselves in the in the { nited Kingdom was 165 per cent., while in May 
gold-producing territories of the North-West. Already, | this year it had risen to 2!1 per cent. But to some 
indeed, a considerable number of such companies are | extent also the diminution in yield has been due to, and 
reported to be ‘‘on the stocks,” waiting for the close of | the rise in market value has taken place in spite of, a 
the holid iy season. People who may feel inclined to | reduction in the dividends paid by the banks. A com- 
try their fortune as shareholders in companies | parison of prices, dividends, and yields now and at the 
starting for the purpose of exploiting the new)! end of August, 1887, for a number of the principal 
goldfields would, therefore, do well to consider whether | banks gives the following results :— 
there is really any large scope for the employ- | 


| 
| 
| 
| 
| 


ment of considerable amounts of capital in such : 1897 1887 
a country as that in which the Yukon and Klondyke a ——— 
districts are situate. There is probably a good opening | Sei gictidlegiagis 
in the territories for young men of energy and enterprise, | Seie |F ISIE E IS 
who are blessed with sufficiently robust constitutions to | __. eikommiaas Pheer actly Meeg de 
withstand the most adverse climatic conditions, and who, | Bank of England.............. Stk. 94)339$' 232 | 93 1308 | 33, 
at the same time, have at their back a sufficient capital | City.---...--- 6. see ee ee eee ees 10, 919 4% 10 (20 | 5 
to enable them to surmount all the initial difficulties | London and South-Western .... 15 12 (°68) Sf@) 7 224 4. 
ss ee | London and Westminster ......| 20 , 12 (55 43 155 635 44 
incidental to the raising of the gravel from the placers, | London Joint Stock .......... 15 10 324 43 (125 |365 | 54 
covered over by enormous blocks of ice, and the ex- | Union of London.............. 154 10434 © 413/125 |364 | 5% 
trastion of the gold from it. There is no necessity, | Capital and Counties .......... 10° 16 59 | 44 18 {35 | 5% 
however for th rection of heavy and ex ensive | Lloyds ..... settee eee eeeeeees 8 | 153 273 | 4% 15 i214 | 58 
a o¢ av) P London and County .... 20 21 994 | 44 |20 844 | 43 
machinery, as there would be if the gold existed in reef | [ondon and Provincial ........ 5 17,214 | 4 ‘124 ‘14, 43 
formations, even if it were possible to carry such heavy | National Provineial............ 12 19 55 | 318/19 (43 | 43 
machiner\ to the workings. It is unlikely, of course, | RINE Cesc Sea neva kw eR wcewed wa 20 19 92 44 17s \663 | 54 


that many of the companies lately formed intend to | Birmingham District & Counties 4 114 98 | 44/10 | 6; | 538 








a >, sing ('o ; | & bed 63 
undertake hydraulicking operations themselves; the | firadioni Coumercial - ss... 2) 845" | AGL AL ST 
idea is to acquire claims and re-sell them at a profit ; | Bradford Old Bank ............ 20 8435$ | 448|10 [44h | 44° 
but, as we have said, all the claims in the Klondyke | Cumberland Union ............ 124 8 244 | 44 15 (384 | 44 
district at all events, have been pegged out, and no | ens gene yee aaa 2 . “% fe 165 [L628 rH: 
doubt their owners will demand more or less inflated | Halifax Joint eee een anes 10 10 25 | 4° \113 3s 4) 
Prices for what they have to sell. If, then, these prices | fancashire and Yorkshire...... 10 12 303 | 33:10 '223 | 43 
were paid, and were largely added to by the exploiting | Liverpool Union .............. 20 | 15858} | 44 [124 /47 | 545, 
companies, the elaims would soon be capitalised at Leicestershire Banking inavouen 10 7 a 3 {10 i214 45 
such amounts as to render their profitable working | hiti"and Yorkshire -------- 24 3514, $18 9B | Bie) 34 
practically impossible, for under the most favour- | Manchester & Liverpool District 10 20 51 | 335/20 {41 4g 
able conditions the cost of working in such a| North and South Wales........ 10 14 324 | 49/15 c 4/ 
desolate and inaccessible territory must be very heavy. Nottingham «& Nottinghamshire 5 8 a } aio 13| : 
Moreover, the claims will have to be selected by indi- | PM" S :i1.--0:-0s0crsr ee = ot 491 | that lage | a 
vidual representatives of the various companies, and, Stamford Gaekdldis wid Hedin 10 10 21} | 4g (12° lar’ | ay 
without wishing to say anything disparaging of mining | Union of Manchester .........- 11 10%|26j | 4,%| 8 {154 5h 
experts as a class, we cannot help thinking that the | Wilts and Dorset .............. 10 20 494 | 4,22 a 5 
temptation to have some “ deals” on their own account | wate spenneres seeeeerens 7. 183 ‘a4! sito sot | o 
oe to subordinate the interests of the shareholders to | Bank iia Ss. 114378 3 11 (278 | 34h 
ve - = prove irresistible to some of those to Rees 22+ eveeaeuwee . = Re Hi ae | 123 i 
m e task of selection >» entrusted. That | Provincial of Ireland .......... 4 ai 
Klondyke will yield ey Sees indirectly, to a — ane steers -" . 2 sit al aie 
many people appears certain, but if investors are not on | junk of Scotland |..........., Stk 12 37241 34 14 (320, 4) 
their guard, they will find that it is possible to buy gold | British Linen ie Rest tee Stk. 18 1472 | 312/14 |321 | 4% 
much too dearly. GRIEG basses xvi osm 10 10 213; 4%10 [16% 6, 
iieinaads Commercial of Bootian ee eee an 18h rs + 8 ai 
National of Scotland ........../ ; | 42 
oyal of Scotland ............(Stk.| 8 |232|3%|9 {2171 4 
— oer ae IN 1897 AND 1887. Union of Scotland ........+++. 10 103,254) 44% 12 | 204 53 
of heat ning 1as lately occurred in the market prices * Now £20 paid. + Now £3 paid. 
. ank shares, probably on the assumption that there 
‘S$ going to be a period of higher money rates than have} As regards the purely London banks the tendency of 
en prevalent during the current year, and that these | dividends has, with one notable exception, been down- 
will enable the banks to work on a more profitable basis, | wards. That exception is the London and South- 
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Western Bank, an institution which has been sedulously | unopposed. The scattered and routed political factions 
cultivating a business in the suburbs; catering for small | of 1890 are againin the field. Almost forgotten political 
tradesmen and suburban residents, a field which it has actorson the stage at the commencement of this decade 
worked with great success and much to its own advantage. | are again before the footlights, and even the coolest 
Its deposits have in the past few years increased enor- | and most experienced observers of the kaleidoscopi 
mously, while the dividend has risen from 7 per cent. in | life of this young country are asking themselves, 
1887—having for eight years previous to that stood at | ‘‘ Has it all to be gone through again?’ The answer 
6 per cent.—to 12 per cent. for the last complete year. | is that this is doubtful. General Mitre, not for the first 
In the second group of London banks with country | time in his political career, appears to have struck a false 
branches the London and Provincial has followed ! and disturbing note in rejecting a renewal, or continuanes, 
a similar policy to that of the London and South-|of the political pact (‘‘ Acuerdo”) with the dominant 
Western, and with something approaching the same | National party, offered him in General Roca’s address to 
degree of success. The cases of reduction of dividend in ; the Convention of that party, which recently proclaimed 
this group are fewer and less marked than in the first. | him its candidate to succeed Dr Uriburu in the Pregi- 
Some of these institutions have, in fact, materially | dential chair; and this has changed the hitherto 
increased their payments to shareholders, this being par- | placid political outlook into one of unrest, distrust, 
ticularly the case with those banks which have followed | and uncertainty, which must perforce last and grow 
most vigorously the policy of extension into the large|in intensity for a year to come. The political 

rovincial centres by means of the absorption of existing | prospects ahead are greatly complicated by the new 
om both private and joint-stock. To such an extent allies having forged a weapon from which they expect 
has this policy been carried by Lloyds Bank and Parr’s | great results. The Magna Charta of the Republic orders 
Bank, as they are now called, that they can scarcely be | that the people shall have one representative in the 
considered as identical with the establishments which | Low .1House of Congress for every 20,000 inhabitants. 
existed under similar designations ten years ago. The | The fathers of the country who framed its Constitution 
same may be said in some measure of a number of} cculd not, of course, foresee that their native land was 
provincial banks, such as the Birmingham [istrict and |to be built up in prosperity and progress, not by its 
Counties, the London and Yorkshire, Wilts and Dorset, own rather indolent sons, but by foreigners. This 
and York City and County. The remaining country banks | clause in the Constitution has now been cleverly 
have had some difficulty in maintaining their dividends, | seized on by the Opposition, and a Bill, which is 
and there 
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can be litile doubs that the invasion of|certain to be voted, is now before the House of 
their districts by the London banks, particularly in | Deputies for its approval of the last Census. This Bill, 
the more important business centres, has had aif approved also by the Senate—of which, however, there 
great effect in disturbing the old order of things | is but little doubt—will necessitate a considerable addi- 
when lending rates were more or less stereotyped. | tion to the number of Deputies to Congress, «specially 
These centres have of late years come into closer 


for this city and the provinces of Buenos Ayres and 
|Santa Fé, where the Mitrista, Radical and other 
| heterogeneous parties opposed to General Hicca are 
them for business there has been some tendency to a! strongest and foreigners most numerous. It will be seen 
reduction of lending and discount rates, to the advan-| that by this political mancuvre the foreign residents, 
tage of the country borrower, and somewhat to the | who have neither voice nor vote except at purely 
disadvantage of the purely provincial bank. | municipal elections, are forced, without being entitled to 
Of course local circumstances have not | protest, to help to pull the chestnuts out of the fire for 
| 
| 
| 


touch with the London market by means of the branch 
banks, and in consequence of the competition between 


been without 
Trade in the Bradford district, for in- 
stance, has passed through several extremes of depression 
and prosperity. The agricultural depression has reduced 
the profits of banks doing business mainly in rural dis- 
tricts, and has with the distressful condition of the tin- 
plate trade been specially felt in Waies. The business 
of the National Bank of Wales, taken over by the Metro- 
politan Bank (of England and Wales), has proved 
a veritable old man of the sea to that institution. 
Taken as a whole, however, the business of banking 
continues to be very profitable, as the list of dividends, 
ranging from 10 to 20 per cent., on the paid-up capital 
sufficiently proves. While the return is maintained at 


aie effect miso. the opponents of General Roca, whereas, could they be 
polled, they would vote for him to a man. It is under- 
stood that the Deputies of the National party will not 
oppose the voting of the Census, as it is strong enough 
in the Interior provinces to let its opponents have the 
increased representation in the provinces named, and 
yet beat them still. The danger for the National party 
is a threatened split in its ranks, but as Senator 


countenance a schism, it is not considered a formidable 
one. In addition to the changes which the voting of the 
last Census as law will bring about in the representa 


Pellegrini, its co-leader with General Roca, refuses 60 | 


its present standard, there can be very little ground for 
complaint on the part of shareholders. 

At current market prices the net return in some cases 
looks fairly high, considering the stable character of 


tion of the people, or rather of the political factions 
| that misrepresent them, there may be others in store 
‘through the usual elections to replace half of the 
Congress Deputies now sitting, which will take place 
in March next. 





Ks Furthermore, there is another Bill 
British banks and the large proportion which in raost | before Congress to reform the Constitution 8 
cases the reserve funds bear to the paid-up capital. The]|as to allow only one representative for every 
factor which op2rates in keeping down market values is | 30,000 inhabitants, instead of every 20,000. 1k requires 
the large amount of liability on the shares, and though no prophet, therefore, to forecast that there is 
in present circumstances the prospect of the liability | much political turmoil and excitement ahead for the 
becoming real is distinctly remote, it should rightly be | next twelve months, and the material interests of the 


reckoned with. And when it is taken into consideration, | country need expect no attention from Congress this 





|. 
| 
{ d 


hardly be said to be too attractive. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, July 31. 
THE POLITICAL OUTLOOK. 


Tue latter half of this month has seen one of those 


is re- 
markable under all its aspects—social, financial, political | 


From a long and suspicious political 


unexpected voltes-fuce for which this country 


and commercial. 


lethargy, the whole country has suddenly sprung into a 
state of effervescence on the 


momentous question of the | distrust by 
next Presidency of the nation. The election of General | Congress. 


the return to be obtained from an investment can Session. This is, perhaps, so much the better, as these 


| interests are rarely touched by the nation’s Parliament 
Without damaging instead of serving them. Many col 
tingencies may crop up in the political campaign # 
affect these interests, and it is to be hoped for their sake 
that General Roca will be elected President, as he 
really the only statesman in the country strong eno 
for the post. 
FINANCE. PROPOSED STATE MONOPOLIES. on 
The financial outlook is still clouded—at least, it 18 
considered by the public to be so, and the Finance 
Minister is contributing to the general uncertainty 
his delay in sending the Budget for 1898 


Again d again h b tponed 
Roea to the Chief Magistracy of the Republic is not to be presentation : aoe eget San ee ee 


under more or less futile pretexts, keeP 
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a sa days ago he ‘ inspired "’ a statement that the | market has now passed through the brunt of the winter 
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as to what he intends to do or not to do, dawn of the harvest and busy season will appear. The 


total deficit he finds he has to face is about $70,000,000 | months, and with less trouble than was anticipated, 
eurrency. This is nothing new for those who have taken | though for some weeks past there has been again an 
the trouble to note the successive deficits for several increase in the number of commercial failures and bank- 
ears past. The Minister also hints that he intends ruptcies. | Due to the political and financial unceriainty, 
to deal with this rather formidable amount of debt by the premium on gold shows a decided tendency to react 
means of a ‘‘ credit operation,” which is the formula of upwards. The exchange market is still artificially 
all Argentine Finance Ministers when they wish to refer; sustained by the banks, nevertheless there have been 
to a new loan, in passe or inesse. It is left also by the some shipments of gold te Europe, and some further 
Minister to be understood that, to meet the service of large amounts, I understand, will go forward next week; 
this “credit operation,” he will resort to sweeping but itis not expected that this movement will develop 
retrenchment in several departments of State. This is | to an extent that will adversely affect the market. 
also a hackneved and misleading promise. The Minister Seeger wereneeess 25 
may have, and no doubt has, the best intentions as to | ate ; ? 
fragality in public expenditure ; but not for many years BUSINESS NOTES. 
has the Argentine Congress sanctioned, or even seriously | —- - 
thought of, considering any really genuine or effective| The House of Lords and the Companies Bill.—With 
reduction in public expenditure. On the contrary, year | what transcendent slowness the House of Lords can 
after year the outlay grows, and fresh taxes and loans, | make haste with legislative proposals of even the most 
and ‘ credit operations ” of all kinds are resorted to to| urgent kind is shown by the report of the Lords 
meet it, but retrenchment—never. This isa matter of | Committee on the Companies Bill. That Committee was 
simple history. Minister Escalante is, unfortunately, | appointed on February 12th last. After some dallying 
not master. Congress is; and itis inthe highest degree | over formalities, it met on March Ist to consider its 
improbable that the illustrious body will turn | course of procedure, and then promptly adjourned for 
over a new leaf towards retrenchment, especially | three weeks. It received evidence for the first time on 
on the eve of a Presidential election. Much more} March 22nd and again 29th, and then adjourned to 
likely is it that fresh taxation will be resorted| May 10th. The meeting on that date, at which 
to. This, or retrenchment, is the only way out|no evidence was taken, was followed by a further 
of the wood, unless the country is to remain in it, living| adjournment to Julv Sth, and after meeting again 
from hand to mouth as for so many years past. That|}on the 12th and 19th of that month, the members 
fresh taxation is to be resorted to is only too probable. | agreed to report that ‘‘ they have been unable to 
A great increase in the tax on home-made wines is| complete the inquiry, and therefore beg to recommend 
mooted, and I mentioned in a recent letter what was | that if the Bill be again introduced into your Lordship’s 
then only a rumour, but is now fast assuming tangible | House, the Committee be again appointed.’’ There is, 
shape, viz., a State monopoly of tobacco and spirits. | it must be acknowledged, no unseemly haste in this 
Strange to say, the tobacco monopoly has been proposed | method of procedure, and, meanwhile, with what 
to Congress by a leading Radical membez, Dr Demaria, | unction must company promoters of the baser sort be 
The inconsistency of such a proposal, a gross violation | blessing the House of Lords. 
of the National Constitution, coming from a member of sheecinbiniaelidhaniiesnctamninitici mt 
the party that was called into being by the frequent and! The Relative Taxation of Great Britain and Ireland. — 
flagrant violations of the country’s charter that led to| How the net contribution of Ireland to the Imperial 
the 1890 Revolution, is very glaring. Senator Pellegrini | expenditure is getting small by degrees and beautifully 
has taken the spirits monopoly under his wing, and given | less is shown by a return issued this week. In the 
to it his great influence in Congress. It is greatly to be | tiscal year ending March, 1590, out of a total contribution 
feared that the measure =zay becomelaw under the specious | to I[mperial expenses of £63,374,000, Ireland paid 
and misleading pretext that the revenue to be derived | £2,677.000 and Great Britain £60 697,000, while for the 
from it will fill all gaps in the Treasury and enable the ‘fiscal year ending March last to an expenditure of 
resumed full interest on the Foreign Debt to be paid with | £70,268,000, Ireland contributed £2,176,000, or £500,000 
ease, If the influence of Senator Pellegrini puts the spirits | less than in 1889-90, and Great Britain £63,092,00u, or 
monopoly through, it is not improbable that our tobacco | £7,395,000 more than in 1589-90. In a comparison 
will pass also, and the two important industries be | of this kind, however, account has to be taken of 
snatched from private enterprise. The great argument |the fact that while the population of Great Britain 
of the proposers of these nefarious monopoly schemes is | has been continuously increasing that of Ireland has 
the great results for the State which they yield in the | been gradually diminishing. The estimated population 
European countries that raise revenue by such means; of Ireland fell from 4,757,400 in the middle of 1889 to 
but it is pure folly to expect the same results here, where | 4,518,000 at the middle of 1896, while during the 
éven the machinery for collecting the ordinary revenue | same period the population of Great Britain increased 
‘and taxes is so defective that the Treasury is:‘robbed of | from 37,179,000 to 39,466,000. Thus, whereas at 
scores of millions yearly. The proposed monopolies | the middle of 1889 Ireland contained 12:8 per cent. 
would make this state of things a hundred times worse, | of the population of the United Kingdom, at the middle 
DY creating a fresh huge army of employés all under | of 1896 she contained but 11:5 per cent. Some 
vernment control, resulting in corruption and ent anaes in her relative contribution to the Imperial 
ofall kinds. The defrauding of the revenue would be | expenditure was thusinevitable. But the actual decline 
greater than ever ; and it may fairly be doubted if, in | is much yreater than can thus be accounted for, for whereas 
the end, the Treasury would get returns much above | her net contribution in 1889-90 averaged 11s 3d per head, 
what it receives through the direct taxes on the two/ it had fallen in 1896-7 to 93 7d per head, while that of 
articles which it is proposed to hand over to Govern- | Great Britain rose during the same feriod from an 
ment manipulation. ' There is much discontent and average of £1 17s 6d per head to an average of £1 19s. 
Misgiving at seeing the finances of the country in danger | These are figures that speak for themselves. 
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opinion mystified with semi-official hints in | cial position, but such is expected next month, when the 


of being State-steered into such an extreme as mono- | 
lies, and it isto be hoped that it may be avertcd. 
ter double and treble every tax in the country 

than resort to such measures, in gross violation of the 

Constitution and of the interests and rights of private 

citizens, Those engaged in the two threatened trades 

are agitating against the spoliation, and several meetings 
been held in protest. 


a) THE COMMERCIAL POSITION. 
ere 1S a8 yet no sign of any revival in the commer- 





British Shipping and the United States Tariff.—We 
last week directed attention to the possible operation of 
Section 22 of the new United States Tariff Act as a 
discrimination against British shipping. Under that 
section an extra duty of 10 per cent. is imposed upon 
dutiable goods imported into the States in foreign vessels, 
which are not ‘ entitled at.the time of such importation 
by treaty or convention to be entered in the ports of the 
United States on payment of the same duties as shall 
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then be payable on goods, wares, and merchandise 
imported in vessels of the United States.” A similar 
clause we said had been incorporated in previous Tariff 
Acts; but that, it now appears, is not quite so. In the 
previous Acts exemption from the discriminating duty 
was accorded to goods in foreign ships entitled to it 
by treaty ‘or any Act of Congress,” and in the 
present Act the words we have quoted are struck out. 
And as a matter of fact, most of the exemptions have 
been granted by Act of Congress. The contention, 
therefore, is that so far as this country is concerned, we 
can only rely upon the treaty of 1815, which provides 
that ‘‘ the same duty shall be paid on the importation into 
the United States of any articles the growth, produce, 
or manufacture of His Britannic Majesty's territories in 
Europe, whether such importation shall be in vessels of 
the United States or in British vessels.” This covers 
imports of British produce, but does it entitle to exemp- 
tion from the extra 10 per cent. duty goods of other 
countries that are now imported in British ships? If it 
is held not, then a heavy blow will be struck at our ship- 
ping trade. The matter, therefore, is one of the greatest 
importance, and the decision in regard to it will be 
awaited with keen interest. 





The Association of Mining Shareholders.—The affairs 
of limited liability companies in general, and perhaps 
mining companies in particular, are frequently con- 
ducted in a manner that calls for strict investigation on 
the part of shareholders, and the latter may sometimes 
be glad of assistance in protecting their rights and 
bringing to book those through whose mismanagement, or 
worse, they have suffered loss. But a fiasco such as that 
which occurred last Monday at the meeting calied by the 
Association of Mining Shareholders to consider the affairs 
of the African Consolidated Land and Trading Company 
naturally gives rise to the question, who and what is the 
Association which constitutes itself the champion of 
oppressed shareholders? From the registry at Somerset 
House we gather that the Association is a company 
registered without capital, and we are willing to give the 
gentlemen subscribing to the memorandum a free 
advertisement by stating who they are. The names 
are Mr Philip Cohen, wine merchant; Mr John 
Hammer, editor; Mr Thomas Pocock, surveyor; and 
Mesers I. Meldal and John Tucker, who are described 
as gentlemen, with Mr Victor E. Lawson as secretary. 
The registry contains no list of shareholders or members, 
the annual return giving only three names as managers 
of the Association. These are Messrs John Hammer, 
Stanley A. Latham, and St James Cooper. Upon what 
grounds these gentlemen presume to interfere with the 
affairs of companies with which they have nothing what- 
ever to do, it is difficult to see, and perhaps their real 
objects would scarcely bear close investigation. Share- 
holders who may be circularised in reference to com- 
panies in which they are interested would do well there- 
fore to ascertain what these are before lending any 
support to irresponsible nonentities who have themselves 
nothing at stake, and whose actions, it may be certain, 
are not prompted by pure philanthropy. 


















































Scotch Railway Dividends.—The directors of the 
Caledon.an Railway Company on Tuesday announced a 
dividend at the rate of 5} per cent. per annum on the 
ordinary stock for the past half-year, with a balance of 
£15,350 to be carried forward, contrasting with 5 per 
cent., with a ba'ance over of £9,020, at the corresponding 
date last year, the distribution upon the deferred 
ordinary stock being at the rate of 2} per cent. this time, 
against 2 per cent. for the first six months of last year. 
The announcement was better than had been generally 
anticipated, market estimates having varied from 4} to 
5 per cent., and the increased rate has led to an 
advance in the ordinary and deferred stocks, especially 
in the latter. According to the weekly traffic returns, 
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£40,200. From this had to be deducted something like 
£9,000 for new capital charges ; but, on the other 

the balance brought forward from January last wag 
nearly £11,000 larger than a year previously. D 

the year the ordinary capital ranking for dividend hag 
been increased by about £700,000, so that the additional, 
sum to be distributed and carried forward amounts to 
about £42,000, or over 50 per cent. of the estimated grogs 
gain for the half-year. The Glasgow and South. 
Western Company, whose dividend has also beep 
announced this week, will distribute 5 per cent., with 
a balance forward of £5,886, against the same rate, and 
a balance of £5,593 a year ago. In this case the weekl 
traffics showed an increase of £27,683, so that the a 
is somewhat disappointing. 


The Agricultural Returns.—The usual preliminary 
statement has been issued by the Board of Agriculture 
giving the estimated area under various crops, and 
number of live stock held in Great Britain, compiled 
from the returns collected on June 4, 1897. Jor pur- 
poses of comparison we have added the figures for the 
four previous years, the statement being as follows :— 

















| } 
Crops and Live Stock. 1697. | 1896. | 1895. 1894. 1898. 
Acres. | Acres. | Acres. Acres. Acres. 
Wheat.............-see00+) 1,889,161) 1,693,957, 1,417,641) 1,927,062 180750 
ee .| 2,085,790! 2,104,764; 2,166,279) 2,095,771 2,07 
No eick anne 8,036,056 | 3,095,488) 3,295,905, 3,253,401 8,171,756 
DMNOE ssc ckbesesese vaveal 504,914! 563,741 541,217 504,454 527 
Hay from clover and rota-| i | 
EE a as aah we 2,286,261; 2,171,966, 2,308,431 2,121,904 2,047,008 
Hay from permanent pas-| 
SDS 5 caustcuketueee hs 4,509,977, 4,637,923) 4,760,889 4.852.442 4,270,480 
tee. 50,363 54.217] 58,940 = 59.535 BT 5 
Cows and heifers in milk No. | No. | No. | No. No. 
SY ee nadie | 2,582,379 2,511,675) 2,485,820) 2,460,086 2,554,624 
Other cattle :—2 years and! 
above ................| 1,828,280) 1,865,057] 1,431,525! 1,516,672, 1,580,248 
1 year and under2......| 1,360,741; 1,306,313, 1,190,868) 1,217,145 1,854528 


Under 1 year 





1,284,147) 1,310,587 1,246,623, 1,153,210 1,211,987 


Ce 


Total of cattle 6,500,497, 6,493,582) 6,354,386, 6,347,113 6,700,676 


( 
seeeee j 


Ewes kept for breeding ..| 10,006,697) 9,925,587! 9,663,129) 9,668,002 10,128,676 
Other sheep:—1 year and) 


ST nspesaunneeunese 


6,219,001 6,427,992} 6,334,386) 6,342,730 6,911,088 





Under 1 year ...... .) 10,114,742) 10,351,7 eed 9,850,768) 10,240,595 
Total of sheep ......| 26,840,440 26,705,329] 25,792,195) 25,861,500 27,2808 
Sows kept for breeding....| 334,244) 893,729} 415,210} 351,119 308,722 








Total of pigs 


The return of acreage under crops in Ireland have 


also been issued this week, and from that we take the 
following :— 














Crops. 1897. 1896. 1895. 1894. 1398. 

Acres. | Acres. | Acres. Acres. | Acres. 

Wheat .| 46880 38,019 36,582 49,83 54,998 

Oats. ., 1,175,467, 1,193,581) 1,216,401 1,254,897] 1,248,838 

MNS Sos artakatecs caus | 1704 173,032| 171,650! 164,595; 168,778 

DG ic sékeicblide a dasde | 677,765 705,665| 710,486, 717,090) + 728,78 

_ eRaineenanegaeenmeatag | 808,942 808,471, 818,281 B11310, ~~ 80R,774 

acs eis crhaent | 45,076 72,258] 95,208 «= (01,081) 67,48? 

Clover, sainfoin, ) | | 

5 and = grasses 637,206, 655,071 685,586 641,058] 642,855 

On] under rotation ) 

3 35-, Permanent pas- 

. ie ture | 

BO} not broken up{ | 1589,308 1,511,540] 1,525,118 


1,547,353| 1,558,890! 
im rotation...) | ' ! 


It will be seen that the diminution in wheat area, 
which had been a feature of the returns for & g 
many years, and which reached its culmination in 1895, 
was checked in 1896, that year showing an increase 
276,474 acres, as compared with its predecessor. 
estimated acreage this year exhibits a more pronoun 
increase, being 471,678 acres in excess of 1896. The 
area sown would probably have been larger still but for 
the unfavourable weather conditions prevailing at 
time. Another favourable feature is the larger 0 
of breeding ewes, which in view of the destruction of 
sheep in Australia during the last drought should be of 
some benefit to the British farmer. Ireland has a 
increase of 8,861 acres under wheat, but there was ® 
falling-off in the area under potatoes, while o further 
large decline has taken place in flax cultivation, 


which the acreage this year is less than half what it was 
in 1894. 


—— 











the gross earnings for the six months ended July 31st 
amounted to £80,946, which, on the assumption that the 
working expenses were at the same ratio as in the corre- 
sponding period oflast year, would leave a net gain of about 


KL tte 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


nee 
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£ 
Mr William Birks, late of Welham Hall, near Retford, 


Notts. 406,614 
Mr William Nathaniel Hoy, late of Brunswick Works, 

King street, Hammersmith 90,234 
Sir Henry Daniel Gooch, Bart., late of Clewer Park, near 

Windsor 38,282 
Mr Hugh Penfold Wyatt, J.P.,.D.L., late of Cissbury, 

22,155 

31,923 

19,843 


Findon, Sussex 
Mr Augustus Kortright, late of Furze Hall, Ingatestone, 

16,447 
14,398 


Essex 
Mr James Stiff, late of Suffolk House, 197 Clapham road 


Mr Thomas Roope, J.P., late of 41 Victoria road, Deal .... 

Mr Arthur Ruscombe Poole, Q.C., late of 1 Mitre court 
buildings, Temple 

Mr James Henry Raper, late of 33 Pembroke square, 


Kensington 
Mr Daniel O’Conneail, late of Clapham road 


Foreign Correspondence. 


FRANCE. 
FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 2. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
Sept. 2, 1897. Ang. 26, 1897. Sept. 3, 1896. 
f f c f c 


° 
Qapital of the Bank ..... 182,500,000 a 2 
Profits in addition to capi- O .. 182,500,000 0 .. 182,500,000 0 
(Art Law of June 9, 


Reserve of the Bank and 
ite branches 


8,002,513 54 .. 


22,105,750 14 ., 
4,000,000 0 .. 
8,407,444 16 

3,616,448,850 


18,812,331 90 


8,002,313 54 8,002,313 54 
22 105,750 14 
4,000,000 0 

«+ _ 8,407,444 16 
5,536,425,715 0 


18,277,397 25 .. 22,249,425 38 
19,111,882 44 19,959,548 84 


245,389,132 49 .. 272.621,044 94 
430,805,884 10 46 2,857,898 61 
70,713,603 0 82,597,337 0 

2,000,140 90 . 2,763,229 90 


2,879,444 32 3,311,629 68 


870,941 14 ., 870,941 14 .. 863,575 15 
52,022,129 11 .. 20,213,691 33 .. 65,587,702 47 


ON cscoscses e+» 4,676,598,566 93 .. 4,580,101,124 81 ..4,695,350,614 81 


CREDITOR. 
Oashin hand aud in branch t © — ° P 
Commercial bills overdue ates 4 . - 5,268,152,105 35 ..3,300,334,633 49 
Commercial bills dis- * 1,481 02 .. 104,891 85 
counted in Paris not 
yet due 
Treasury bills 
Commercia) bills, branch 


dreee on deposits of 
D 8,381,000 0 8,435,000 0 
pein branch banks.... 9,740,100 0 .. 9,740,100 0 
Dew public securities 155,912,590 31 .. 151,644,784 29 
y branch banks ..., 189,277,740 0 188,622,863 0 
to _ oe (Con- 
ventions, June 10, 187: 
and a 29, ste - 
stock rese 
Do disposable or 
Bentes Immobilisées (Law 
of June 9, 1857) 
Hotel and furniture of the 
bank and landed pro- 
y branches 


otes in circulation 
Interest on securities trans- 
ferred or deposited .. 
Sah pete to order, re- 
ceipts payableatsight 19, oe 
paeee account oalen — 
itor 235,706,718 59 ., 
Gurrent accounts, Paris.. $10,938,796 12 .. 
Do branch banks ..., 91,554,084 O .. 
Dividends payable 2,679, 148 90 oe 
Discounts and sundry inte- 
rests 3,232,339 11 .. 


242,017,896 19 .. 209,123,226 54 .. 214,006,947 52 


410,836,853 9 529,908,634 0 403,137,998 0 
450,000 0 
6,363,00C 0 
161,193,994 75 
188,596,778 0 


100,000,000 0 


18,676,400 91. 


19,149,186 94 
2,198,323 36 


5,178,051 26 


8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
27,666,959 31 .. 38,464,589 25 .. 37,820,315 68 


4,676,598,566 93 .. 4,580,101,134 81 .. 4,695,350,614 81 


The above return, compared with tha. eced 
i tee t for th ° 
ing week, exhibits the ieee changes ao a 


Girculation eeececee ecece 
tivate Deposits 
Discounts at 


32,965 
5,150,321 43 


ee Pr Betis sohacidadiendal 

change has recovered two points on 

i. week, at 25f 184c. Private discount is unaltered at 

per ee without demand for bills. The Bank 

_ — both gold and silver for the circulation, 
to-day was made up as under :— 

-... 2.——___, Aug. 26.——, 

at .. 2,029,07,260 — 81,161,888 2,037141.960 = 81,485,678 

“er «- 1,220,725,274 = 48,829,011. 1:225,010,142 = 49,000,406 


ee 
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Large deliveries of French Rentes took place at the 
monthly settlement yesterday, and continuations rose to 
the unusually high rate of 24 to 3 per cent. Holders of 
Three per Cents. are taking alarm at the prospect of a 
conversion, which is now freely discussed in the P-ess, 
and the making-up price of that stock showed a fall of 
50c, compared with the previous account, while Redeem- 
able only declined 20c, and Three and a-Halfs 25ce. 
Among shares with a monthly account, Bank of I'rance 
had gained 25f ; Lyons Rails, 10f ; Northern, 5; Western, 
25f ; Southern, 35f; Orleans, 24f. 

Among inter-bourse stocks and shares with a fort- 
nightly account, Chinese loan had gained 10c, at 105f; 
Austriag Fours, 90c, at 107f; Brazilian Fours, 3f 50c, at 
67f 50c * Egyptian Unified, 55c, at LOSf 75c ; preference, 
25c, at 105f; Spanish Exterior, 40c, at 62f 30c; Hun- 
garian Fours, 30c, at 104f 30c; Italian Fives, 35c, at 
94f 60c; Turkish “D,” 20c, at 22f 60c; Portuguese 
Threes, 20c, at 21f 80c ; Russian Old Threes had declined 
5e, at 95f 85c ; New, 20c, at 95f 60c. Banque de Paris 
shares were made up without change, at 865f. Suez 
had gained on the fortnight 25c, at 3,275f; Ottoman 
Bank, 8f, at 598f ; Lombard shares, 4f, at 195f ; Southern 
of Italy rails, 8f, at 678£; North of Spain, 3f, at SOF; 
Bank of South Africa, lf, at 82f. Credit Lyonnais 
without change, at 790f. Nitrate rails had lost 5f, at 
110f ; Lautaro, 2f, at 118f ; Comptoir d’Escompte, 2f, at 
oslf. 

At about 4 per cent. continuations of gold shares were 
relatively caeaper than for Rentes, but making-vup prices 
were generally against buyers. Compared with those at 
the August account, Randfontein Kstate has lost Sf; 
Robinson Mines, 5f; Consolidated Goldfields, df; 
Geldenhuis, 6f; Buffelsdoorn, 2f; Chartered Company, 
8f; Champ d'Or, 1f; Oceana, 1f; Durban Roodepoort, 
10f; Bechuanaland, 2f 50c; Mozambique, 4f; l'raser 
River, 10f; New Kleinfontein, 13f; Molyneux, 7f. The 
mining shares that improved on the month were Rio 
Tintos, 16f; Tharsis, 5f; Ferreira, 10f; Langlaagte 
Estate, 6f 75c; Marie Louise, 1f; Transvaal Goldfields, 
2f: African Estate, 7f. To-day’s closing prices for the 
new account were Tharsis, 154f 50c ; Cape Copper, 58f; 
Rio Tintos, 580f ; Chartered Company, 93f; Bechuana- 
land, 31f; Transvaal Land, 40f 50c; Buffelsdoorn, 
31f 50c; Ferreira, 517f; Geldenhuis, 112f 50c; Trans- 
vaal Goldfields, 62f; Langlaagte Estate, lO7f 50c, ex- 
div.; Randfontein Estate, 59f 50c; Robinson Mines, 
210f; Oceana, 27f; Consolidated Goldfields, 140f; 
French Mines d'Or, 115f; East Rand Proprietary, 
119f 50c; French Rand, 44f; De Beers, 722f; Kobinson 
Bank, 119f 50c ; Durban Roodepoort, 90f. 

Par. Sept. 2. Aug. 26. 
f f Cc f c 
Three per Cents. ...... 100 104 20 .. 104 60 
Redeemable Threes.... 100 103 55 .. 104 05 
Three-and-Halfs ...... 100 107 25 . 107 45 
Italian 9435 .. 94 50 


Austrian Gold 4 % . 107 0... 106 65 
Turkish Fours .......< 22 50 . 22 50 
Egyptian Unified .... 100 
Bank of France Shares 1,000 
Banque de Paris ...... 500 
Comptoir d’Escompte.. 500 
Credit Lyonnais ...... 500 
Credit Foncier........ 500 
Paris Gas Shares...... 250 
Suez Canal 

Northern Railway .... 
Western Railway 

Orleans Railway 

Eastern Railway 

Lyons Railway 

Southern Railway .... 
South of Austrian Rail. 

Rio Tintos Ord. ...... 


In spite of the bounties on shipbuilding and naviga- 
tion, the French shipping industry does not keep pace 
with the foreignin the carrying trade between France and 
foreign countries. The complete official returns for 1896 
compare the movement of navigation ‘n ‘ua tyear with 
that of 1877, an interval of tveuty yeurs. 1 uring that 
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5,249,772,480 = 129,990,899. . 3,262,152, 103 = 130,486,084 | period the total tonnage of vessels laden inwards rose from 
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4 to 9,343 and 3,666,281 tons; the German from 399 | experienced operator, after getting in, as he calls it, at or 
i vessels and 410,220 tons to 465 and 783,854 tons. The | near the bottom, riding to the top, and taking profits, 
: increase on the twenty years was 1,610,601 tons in the | naturally desires to go short of the market and ride down 
3 British and 373,624 tons in the German. Germany has| again, thus profiting both ways. At this time, when 
5 made, however, more rapid progress during the last five | supposed wiseacres are declaring that wheat 1s not at 
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: is but for the fact that since| away. The stories of severe damage to the spring 
t October, 1893, navigation between France and Algeria| wheat crop in the North-West, a loss announced to 
id has been constituted a monopoly for French shipping| amount to about 30,000,000 bushels, comes at 80 
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8,565,328 tons to 14,076,608 tons, but the share of the 

French flag only increased 1,396,390 tons, or from 

2,841,293 to 4,210,683 tons; while the foreign tonnage 

gained 4,141,290 tons, having risen from 5,724,035 tons 

to 9,865,925. The total increase in the 20 years was 64 

per cent., but that of the French flag was only 48:2 per 

cent., while that of the foreign was 72 per cent. The 

clearances were more favourable to the French flag, but 

the advantage was stillinfavouroftheforeign. The total 

tonnage rose from 5,841,671 tons in 1877 to 10,264,660 

tons.in 1896, an aggregate gain of 75'8 per cent. ; but the | 
share of French shipping only increased from 2,513,691 | 
tons to 4,222,708, while the foreign rose from 3,327,980 | 
tons to, 6,041,952 tons. The gain of the French tonnage | 
was 1,709,017 tons, or 67:9 per cent., and of the foreign | 
2,713,972, or 81-5 per cent. 





In 1896 the French entries | 
represented 29-9 per cent., and the foreign 70:1 per | 
cent.; in the clearances the proportions were 41:1 per | 
cent. and 58:9. Of the 70:1 per cent. of the foreign | 
entries 45°8 per cent. were under the British flag, and 
6°2 per cent. German. The 58-9 per cent. of the foreign 
clearances comprised 35:7 per cent. British and 7-6 per 
cent. German. If a comparison of the principal foreign 
tonnages in 1896 is made with 1877, it will be found 
that the British tonnage rose from 12,062 vessels, suil 
or steam, and 3,271,821 tons, to 11,829 vessels, and 
6,452,149 tons; while the German only rose from 745 | 
vessels and 522,889 tons in 1877 to 655 vessels and 868,428 | 
tons in 1896. England thus gained 3,180,328 tons in the | 
entries and Germany 345,539 tons. In the clearances | 
the British rose from 9,375 vessels and 2,055,680 tons 


years, and between 1892 and 1896 gained 237,644 tons 
in the entries and 313,904 tons in the clearances, against 
630,895 tons and 865,404 tons respectively in the British 
tonnage 

The situation of French shipping would have been 
less favourable than it 





from which foreign vessels are excluded, and that trade | 


tons of entries and 1,364,812 tons of clearances. The 
effective of French shipping has even declined during 
the last ten years, the tonnage of sailing vessels on the 
register having fallen from 465,873 tons to 390,394, 
without any corresponding increase in the steam tonnage, 
which even declined from 506,652 tons in 1887 to 503,677 
tons in 1896. 

A Presidential decree establishes the Customs tariff 
on foreign merchandise in the French colonies of Guinea, 
the Ivory Coast, and Benin. The free list comprises live 
animals, casks and staves, coal, gin, seed, and tissues of 
all kinds, excepting silk; also the personal effects of 
travellers, provided that they have been worn, and 
correspond to the social position of the owner ; and the 
furniture of persons settling in the colony, provided that 
it is not new. ‘The duties on other articles range from 
5 to 10 per cent. ad valorem , exceptionally metal goods 
pay 15f per double cwt specitic duty, and alcohol 20f per 
hectolitre of 22 gallons, gin excepted. These duties are 
exclusive of the consumption taxes on certain specified 
articles from all countries, French or foreign. 













Gin is 
100f ; tissues of all kinds, 15 per cent. ; iron and steel 


wares, Sf per double cwt; of copper, lead, and tin, 12f, 
&e. 
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under a law which comprised it in the coasting trade, | opportune a time, from the point of view of the 


amounted in tonnage in the French ports to 1,259,976| The grain-grinders of the North-West insist that the 


comprised in this tariff at 60f per hectolitre ; alcohol, | 


The receipts from shipping on the Suez Canal in 
August amounted to 5,670,000f (£226,800), against 
5,940,000f (£237,600) in the same month of 1896, and 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 2, 


The excitement over ‘dollar wheat” has “almost | 
driven away the visions of wealth excited by the Klon- } 
dike discoveries. The winter season having set in at 
the far North-West territory, and many hundred pilgrims | 
being stalled in that portion of the globe, there is legs | 
bubbling excitement over the Klondike region than there | 
was a week or even a month ago, and, as explained, 
dollar wheat and the deposits of yellow metal at the 
grain exchanges throughout the United States have 
attracted attention from nearly all other forms of mone 
getting. The spectacle of the chief grain-grinder of the 
United States, who is a constitutional bull, and hag 
been since the last time whest passed the dollar mark 
seven years ago, parading about on the floor of the 
Minneapolis Chamber of Commerce at the head of a 
brass band, must have been inspiring. A great many 
good-sized fortunes, as they are esteemed here, have 
been made through speculation in wheat since the } 


Ist of July. The advance during that period has been 
about 35 cents a bushel, or about $2°80 a quarter, which, 
for a six weeks’ rise, fairly rivals the prospect held out to 
tne most daring Klondike adventurer. The trade arenow 
spending their intervals of leisure in an endeavour to 
ascertain whether this is the top or not. The average 































































thetop that it is still going upward, and that even nowisa 
good time to buy, the insiders’ theory favours selling, but 
so strong is the market, so active the price, and so bullish 
the statistical and other governing conditions, that i 
does not lock unlikely that the price of wheat will run 










holder of wheat, as to render it open to suspicion. 


crop has been materially injured, and that the 
grain bins in Minnesota and the Dakotas, West of 
Minneapolis and St Paul, are practically empty. Mean- 
while, the big Minneapolis mills continue relentlessly 
turning out thousands of barrels of flour, and holding out 
their hands to elevators of the North-West, like Oliver, 
for more. 

The visible supply of wheat, so-called, showed its first 
increase last week, and that occurred mainly because of 
the inclusion of a lot of outside stocks of wheat near } 
Kansas City which ought not to have been counted, an 
which the official reporter there must have considered a8 
a matter of local pride. The point to this criticism lies | 
in the lateness with which the new crop is disposed to 
come forward. Oftener than otherwise the visible 
supplies begin to increase in the first or second week ID } 
July, and continued decreases each week have very sel 
appeared as late as the middle of August. This year the 
visible supply is decreasing almost down toSeptember 18% | 
certainly during three weeks in August when methods of | 
reporting the visible supply are continued this yeaT 9 | 
last. Whether this means the desire of the farmer #} 
| hold his wheat and watch it increase in value while iD | 

his possession, rather than to let it go and increase @ 
value while in transit, in the hands of speculators oF 
millers, remains to be seen. One thing is certain, ts | 
the winds have tempered themselves to the America 
farmer this year as they have not done 


6,600,000f (£264,000) in 1895. The earnings in the eight 
months of each year were 48,545,415f (£1,941,817) in 
1897, 54,605,973f (£2,184,239) in 1896, and 52,822,160) 
(£2,112,886) in 1895. Compared with last year the 


umber of vessels that passed through th I decli 
from 9,380 to 2,009. P 8 e canal declined 






for a long time. He has, in a majority 
stances, retained all the wheat he has grows 
and has seen it increase in value about 50 per 

-— a started his harvesters. He has, — 

a few States, a prospect for a large crop of Indian com, 
the aggregate yield of which will fall bebind that of las 
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year, in view of which, and in sympathy with wheat, the | 
price is already advancing. As soon as the speculative | 
community have done their best, or worst, at pushing | 
the price of wheat up, they will turn to maize, and some- 
thing will happen there. Oats, too, are higher, of which 
there is a good average crop, and butter and egss and | 
cheese, most important money makers to the American ; 
agriculturist, have imbibed some of the ozone of. 
renewed confidence, and are costing more monev than 
they did a while ago. So much for the American farmer | 
and his outlook. 
A supplementary paragraph might be written on the | 
meaning of the foregoing, but it will suggest itself. All 
this grain must trickle across the country, a large share 
of it beyond seaboard lines, and wherever it comes in 
contact with anyone engaged in facilitating its move- | 
ment, it leaves a few of the cents out of the dollar which | 
the bushel is now worth. The grangers and other 
important systems of railways have been gathering 
together all their old and new grain cars, and in some 
instances ave borrowed. and in others built new ones. 


The preparations made to transport large cereal crops, 


and that, too, rather more speedily than in some other 
years, are significant of what may be expected in the 
way of an active trade this autumn. 

The week's gains in other directions include the start- 
ing up of New Epgland cotton mills which shut down to 

uce stocks on hand, and this, encouraged by afew 
fractional advances in the prices of cotton goods for spring 
delivery, stimulates manufacturers. There is further 
improvement, also, among manufacturers of woollen 
goods, and iiannels and men’s wear woollens are higher 
for next ycar’s delivery. The wool auction at New 
York this week, the first of its kind held here, modelled 
upon that held at London, excited a great deal of interest 
in Boston as well as at New York, the former city 
having long been, as it still is, the chief wool market 
inthis country. It is a natural supposition that the 
wool auction at New York, if successful, may divide 
that honour with Boston, and some have been en- 


thusiastic encugh to think that New York may | 
snatch it from her. On her part Bostcn, of course, ' 
affects to look upon these efforts at New York 


With supreme indifference. The first sale here was 
what its managers expected, but not what probably 
some of the Boston wool dealers thought the leaders 
in the New York movement counted on. The sales 
did not exceed 8 per cent. of stocks available, yet 
& beginning was made, and the new ‘ wool bank” and 
wool exchange in the magnificent new building erected 
for them, with an elegant dining club at the top of it, 
will probably continue and be successful. There is some- 
thing, but not much, to be added in regard to iron and steel. 

he best is that many furnaces «nd mills have started up 
Within the week, which indicates a welcome growth of 
confidence on the part of manufacturers. There is a 
nominal advance of 25c a ton for Bessemer pig-iron, but 
whether it has been realised or not is another matter. 

€ most active demand is for bar iron, wire nails, and 

actural material. The demand for ocean room for 
grain has interfered with the iron and steel export 
usiness. 

Practically the only decreases in price for this week 
are for cotton, coffee, and silver. The fluctuations in 
quotations for the first two do not call for particular 
Comment, and the latter, which has made a new low 
record, suggests comment only in view of the reports 

from London that the price of silver goes lower 

Se of a tremendously active American bear party 
heavy sales of that metal. It does not appear to be 
‘ood that the production of silver in the United 
a conducted upon the same lines as the produc- 
of copper, and, for that matter, of steel billets. The 
Ucers are well known, the capacity of their plants 
thoroughly understood, and questions of supply and 
camand alone hover abcut their outputs. To suppose 
ee that the extreme depression in silver is 
mk selling here, as has been announced by cable 
Urope, is neither a credit to the sender of the 


- no aed 
= rn = - the individual for whose consumption it 


| country. 
| are not included.) 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, September 1. 


The monthly liquidation took a smooth and easy, 
‘course, with rates as low as 3 to 3% per cent. 


private discount rate in the open market is at 21 per 
cent. The position of the Imperial Bank is such that 
an advance of its rate ix not looked for, unless there 
should be a change in the international position. 
The chance of a gold efilux to New York is disenssed. 
American stocks rule firm, as business in the United 
States is expected to develop. Paris gave a stimulus to 
Turkish, and London to Brazil loans, to which 
this market lent itself willingly. Swiss railways are 
rather weak, owing to the pending discussion about the 
Swiss Government's decision on the intrinsic and market 
value of the stocks. 

General business is rather good, particularly for bank 
shares and tke stock of railways doing the carrying 
trade from Russia. The decline of Mexicans has been 
followed by a slight rise. Argentines are improving their 
position. The demand for domestic Funds is slightly 
better, but there are no fluctuations of importance, 
and there is no longer any talk about a conversion of 
the 34 per cent, Imperial and State loans. 

The parity for gold transactions bstween Berlin and 
St Petersburg has been arrived at since some time at 
2164. However, this calculation is at full weight 2Q- 
mark pieces, which are not to be had for exporta- 
tion. So far, no gold has been shipped here to 
Russia, whose gold purchases are still attended 
toin London. The Russian Imperial Bank has sent 
delegates to Berlin, London, Paris, and Vienna, in order 
to study the organisation of the central banks in regard 
to the circulation of notes, gold payments, and other 
operations. 

The Bergisch Maerhische Bank, in Ilberfeld, whose 
fusion with the Deutsche Bank, together with that of 
the Silesian Bank Verein, constitutes the event of the 


day, has held a meeting of shareholders, who approved . 


the transaction. It was pointed out that in any 
case the bank would have been obliged to start a 
branch office in Berlin, which would have been move 
expensive and less advantageous for practical busi- 
ness purposes than tbe fusion, which enables the 
bank to cultivate even more intensely than before 
its chief departments, current account business and 
management of deposits, which dep: rtments are both so 
rapidiy developing that but for the fusion they would 
have required an increase of capital. It is pointed out 
that the three united banks now coinmand a capital of 
271 million marks, which fact makes them the strongest 
banking concern in the Empire. Special importance is 
attached to the feature that he Deutsche Bank is 
essentially a bank for trade and commerce. 

There has been published a statistical report, compiled 
with the intention of presenting a comparison between the 
state of the joint-stock banks in England and in this 
(Tne Bank of England and the Imperial Bank 
The state of the banks in this country 
is presented as under :— 








Aecept- 
Capital Bill ances. 
in Current Ad- (Endorse- 
No. Shares. Cash. posits. Accounts. vauces. ments). 
—— = —. -Million Marks. — re 
DED s steen dees 4 .. 1186 .. 294 .. 493 .. 1,276 .. 1,214-.. 706 
1894 . 96 1068 .. 22 .. 496 1,i41 1,264 613 
BE Seoevcsees 97 1046 .. 214 .. 387 984... «+1067 .: 582 
ON cs stint os 94 1,057 195 .. 390 .. 808 .. 699 .. 684 
enced 95 |. 1063 .. 27 .. 386 .. 805 .. 1000 .. 54 
epee 92 .. 1,054 191 .. 408 983... 1,118 623 


The English banks present much larger figures for 
bills, loans, and deposits. Here it is remarked that this 
is not solely due to the larger bulk of business in 
England, but also to a different system of bookkeeping. 
The difference between the ‘cash items’ in 
countries is explained by the English system of including 
the loans on call, which are in this covntry booked 
under the head of advances on loans. The conclusion 
drawn from this comparison seems to be that the German 


banks render greater services to trade and commerce, 
particularly under the head of endorsements of bills, ‘but, 
as the critic says, some of them ought to take measures 


—__ | 


The 


both. 
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- . “e liauid tl thev are at| The Chairman said that in regard to the depreciation in the prj 

to keep their means more liquid than . of the shares, he really could give no reason to justify it: the ee a 
present. : re i ; | knew of no reason. The Vienna company was in a most prosperous 

Reports from the iron and coal districts in Rhineland, | condition, and was likely to continue so. As to the investment of 
Westphalia, and Silesia speak of a growing business. the reserve fund, this company had really nothing to do with the 
The production of pig-iron during the first seven months | business of the Austrian company, being, in fact, a trust company, 

f 1897 is stated at 3,911,573 t ° inst 3.635.581 tons holding the shares in trust for those they represented. 

S s - on G5 9,015,050 SONS, OEMs 2,90", ~ | Mr Sinnett remarked that surely they had a right to know what 
same time last year. 

The report on foreign trade, January 1 to July 31, | 


the reserve fund was invested in. 
Mr Fred Williams said he could tell the shareholders exactly how 
gives the following figures :— 
IMPORTS. 


every gulden was invested if they would like a list of the securities, 
| but he might say generally that they were looked upon as equiva- 
lent to Consols here. 





Double Cwts. 


Js nol 079.886 Mr Sinnett said as long as the board was satisfied he was algo, 
4 EAI ES SS canes Mr Stoop said he had had a good deal to do in looking after this 
oe ; company as a_ stockbroker, and was well acquainted with 
x mr Double Cwts. foreign securities. He might say that the securities in which 
MU iin Geta Bee bee 150.826.077 the reserve fund of the Vienna Company had been placed, 
BRS ht Pts onc aae eines eee 142,404,438 


and of which he had seen a list, might be described here as trust 
funds. They consisted of first-class mortgage bonds, freeholds, and 
; | the first railways of Austria ; in fact, they were the very best things 
Rye and wheat show a slight decrease. Oats, barley, | that could be found there, and they were getting about 4 per cent. 

and maize show an increase. There is an increase also | on them, comparing with 23 per cent. here. 
in cotton. wool, and other textile raw materials. Colonel Mundy, referring to the question of the depreciation in the 
Baports of ee druge textile goods, and sugar are on | price of the shares, said although the chairman had been unable to 

f , ’ ’ 


' . _ account for it, said he would suggest that a little study of the profit 
the decline; grain exports present an increase. Sugar | and loss account would enable them to find a very good clue to the 
exports to the United States, amounting in the first half- | reason. He was afraid they would have to face a serious reduction 


year to 3,084,618 double ewts, have quite disappeared in | of dividend next year. In past years the profit available for division 
Jul C d with tk » period in 1896. the | had come almost equally from two sources—the profit on sales and 
ouly. Vompared wi © came perce mm sum) the proceeds of the sale of their foreign patents and royalties, 
growth of trade in the first seven months of 1897 amounts | This latter source of profit appeared to be reaching its vanishing 
to 11 per cent. for imports, and 5:9 per cent. for exports. | point. 

The Government of Baden has asked the Chambers of | The Chairman said he had no doubt that gentlemen who had 
a en tn ton i d Duchy t¢ +, their wishes | been shareholders from the commencement would reinember that 
yominerce in the Grand Duchy to repo | the same argument was put forward years ago as lad just been 
and suggestions concerning a new treaty of commerce | enunciated—that the dividend was declared principally out of 
with: Great Britain. Exporters to Canada are now | profits arising from the sale of patents and from rovalties. He 
required to produce certificates of origin. 


The increase of imports in July is largely due to timber. 





| thought the English Incandescent Share Company showed the 
: a " . ; > allacy of that idea. T : > he ing to g 
‘ The Wool Exchange in New York does not appear to | fallacy of that idea. That company had nothing to get fm 
} realise’ the expectations that had been entertained in 


| royalties or the sale of patents, and yet they were paying a very 


| large dividend. That was his answer to the criticism that had been 


regard to. it. | offered. 


It does not in the least threaten the 




























+e primacy of Boston and London. | After some further discussion, and an exhaustive explanatory 
iH : | Statement by Mr Fred Williams, the motion was carried unan- 
eo ——>—eGu=I=E>>EE | mously. 
ae “ . ‘ 
yi Colonel Mundy proposed the re-election of Messrs Littlejohn, 
} ; NEW LOANS AND NEW COMPANIES. Robertson, and Co. as the auditors of the company, which was 
| ; The new issues of the current year, exclusive of vendors’ seconded by Mr Magnus Ohren, and carried. _ 
hie) shares, &c.. have been as follow :— | <A vote of thanks to the chairman and directors having been 
bak. ae Capital Applications | passed, on the motion of Mr Porter, the proceedings terminated. 
: 4 ) Amount First > 
ot Nominal Offeredto Payment Further | 
i; is } — the Public. Thereon. Liability | SECOND AUSTRIAN INCANDESCENT. 
‘Dee £ £ a ee ; rat 
Pie et ; ie The first annual general meeting was held on Monday at the 
ney Amount ly subse ae ee sa Rae a ; —— . — 
a + | ype a i aaa | Cannon street Hotel, E.C., Mr Fred Williams in the clair. : 
Dit S4 Buluwayo Market Offices . 30,000 30,000 37,000 ¥ | ‘The secretary (Mr E. Anderson) having read the notice convening 
{ ee Klondike Gld. Reets Exploration 100,000 55,000 6,250 48,750 | the meeting a 
i} ' eneiceteeces ——— Th ’ oad ale * , . hi th 
ae ge ~~ 85,000 .. 96.250 48 750 | ve Chairman said: You have all read the balance-sheet, whic 
we Tota} offered for subscription to Total offered for subscription for | 1 think is very satisfactory, but there are, perhaps, some points 
Pah me —— £106.019.356 | — year— oueaaun | which require explaining. For instance, there seems to be a great 
Peal 6 1606 00 algae | agyg 2200S! “toaagottag | deal of confusion with regard to these various companies. People 
rt = f » | Pa Svetinecsscereus See SBN Se So ie 91,831,505 | do not seem to understand that the Second Austrian Incandescent 
cat © gr 46,417,774 hen einisconheedsebk 49,141,188 | Company is »ractically the same as the First. The First Company 
ia ie pan) ” \ § iS the First. le ‘ 
ye ae 3 t FB neve seeseceeseneees SL. 7eaeal | 1608...... pernepersecese $1,187,100 | hold a certain number of shares in the Vienna Company, and 
‘ k E i i = ne ee does hye same, but I think you may reckon that the — 
Pa & as MEE of the Second are about 24 to 1 of the First. I think that is how 
) : j ' TINGS, &e. ore _ ao they were issued at a greater price, = ed 
rma ey & shares stood in Vienna at a far larger price on the exchange © 
ht } . AUOTRIAN INCANDESCENT SHARE COMPANY, LIMITED. companies. We have spent this year 37,937 guldens and %4 
vn a |} , ‘The third annual general meeting was held on Monday at the kreutzers in buildings for the workmen. Our factory is some 
‘t oe h) Seager he same aoe E.C., Major-General George de la Poer distance a = Vienna, and we found it very inconvenient i 
SSEheasr eS in the ¢ /men in that they could not get lodgings in the neighbour o 
Tope &| | The secretary (Mr L. de Fonblanque) having read the notice ee 9 
5 See éonyening the meeting, 


the factory, and we, therefore, erected these buildings, and the 
. ! | cost is taken out of this year’s profits. The men will live 
The Chairman said: The report sent out by us of the Austrian | in’ these buildings and pay us a rent. so that the money 
Incandescent Share Company, together with the translation of the | will come backto us. Then again, as we considered we had had & 
reports and accounts of the Vienna Company, I think give you all | yery good year, we augmented the benevolent fund for the workmen, 
the information that, at any rate, I can give you on the subject. | and we paid to that fund 29,908 guidens. It is customary in Austria 
Our dividend is not quite so good as that of last year, and the | to have a benevolent fund as it gives the workmen an interest in 
reason for this is explained in the report, namely, that the Austrian | the business, and we have, as a consequence, lost fewer workmeD, 
Gompany, being about to reduce the price of the fluid from June lst, | and, of course, in a company like this, where we have secrets in the 
orders did not come in. The other companies held back in order to : le i 


got their fluid at a cheaper price. 






The Vienna Company is very 
sanguine that reducing the price of the fluid will enable all conti- 


‘neutral and other companies to reduce the price of lamps, and in. 


factory, it is necessary that we should keep the same workmen 0 
ouremploy. Then there is a bonus to the officials amounting 
47,900 guldens. Our officials are not paid as they are in England, 


| 
’ 


} 





sorties pte itine taia 


they do not get large ies $4: oka Coe nus. It 

that way increase not only their sales, but also their profits. — If'| is not.in sn tebe ie mcaplee phat tase ain en as it is 
there isany gentleman who wishes to ask any questions I shall be'| a bonus to them, and we have only done this year what most other } 
hayipy to answer them, and I will now move: “ That the report and; companies have done. Then, again, we have written off enormously: } 
accounts forthe period from September 26th to August 16th be | This having been a good year, we have written off everythingas 
‘received and adopted, and that a dividend of 4s 7d per share be | as we possibly can. With regard to lawsuits we have paid away 
paid, free of income-tax”’; and that is about 23 per cent. on the £1 | a great dealof money this year. That will not happen next yeah 
share. ; ’ because we have won almost everyone of our cases—there are one } 
 Gotonet K. Pemberton Pigott seconded the motion. | or two'still pending—but the expenses have been very heavy 

Mr Pierce asked if the chairman could give any information con- | year in that respect. After explaining at length the reasons for the 
‘eetning the cause of the depression in the price of the shares on the | reduction in the price of fluid, the Chairman went on to say We 
market. He had not held his shares long, but he gave nearly 83) now have orders for 60.000 kilos of fluid, of W ich 
for them, 'and they were now = in the market at only about'| we have only delivered 3,000 “kilos up to May;’ therefore 
£2) ora little over. With this magnificent dividend of 22) per we have 51,000 kilos to‘ colt a hich “will show ® 
cenf./he could not see why, unless there was something in thie very hidndsome ‘profit, as you will see by the next balan 
background, there should have been this falling off. weeps! ; y 


Then, again, there is another important matter—we: have now got 
in = 
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an oil lamp which has proved very satisfactory in the tests which have 
been made here. The manager of the Incandescent Gas Light 
Company tells me that his tests are finished, and that they have 
proved very satisfactory, so that we shall look to orders for the 
supply of a large number of mantles for oil lamps next year. This 
will of course, affect every country, because every country will be 
using them—it will affect not only England, but France, Germany, 
and Austria, and they have all to get their fluid from us under 
contract, so that that will be another new feature. We have made 
arrangements with people in the United States, because we found 
that we could not work with South America. There is terrible 
work connected with these South American Republics, and we 
thought that the Americans could do better with them than we 
could, because they seem to go under the Monroe doctrine that all 
America should belong to the Americans. However, we have come 
toa very good arrangement with them. They are to form a com- 
pany there, with a capital of $500,000, and we are to have half the 
stock in that company, and they are to manage it entirely. There 
is also a further arrangement about the purchase of our shares at a 
certain price. 1 will now move: “That the report and accounts 
for the period from December 16, 1896, to August 18, 1897, be 
received and adopted, and that a dividend of 1s 10d per share be 
paid, free of income-tax.” 

Mr Tait asked how long the contracts for the supply of fluid had 
to run. 

The Chairman replied that the contracts ran to 1901; but that 
would not affect this company, because no one could make such 
good or such cheap fluid as this company could make. 

The report and accounts were adopted unanimously. 

The proceedings terminated with a vote of thanks to the chair- 
man and directors. 


THOMAS TILLING, LIMITED. 


The statutory meeting was held on Tuesday last at the 
Hanover Ha!!, Hanover Park, Peckham, Mr R. 8. Tilling, chairman 
of the directors, presiding. 

The Chairman, in his opening address, said that as far as matters 
of business were concerned, the directors had not much to report, 
because they had had no time since the formation to do anything. 
They would |b satistied to know that the company had been formed 
very successfully. It was an old business of fifty years’ standing, 
but for family reasons it was converted into a limited liability com- 
pany. The shareholders would be glad to know that the public had 
the greatest confidence in the business, and that the amount they 
had to offer for subscription was applied for between five and six 
times over, and they had to return nearly a million pounds of the 
deposit money. The largest applications for shares came from those 
people who knew them best. They had worked at the business for 
& great number of years, and worked very hard, and they did not 
mean to relax their efforts in any shape or way. The amount of 
meney applied for was about £1,200,000, but as they only had 
£250,000 to dispose of in the way of shares, nearly a million had to 
be sent back. The solicitors had informed him that they had 
transferred to the company all the properties which belonged to it, 
and, therefore, they were in possession of the whole of the assets. 
Owing tothe Diamond Jubilee, the season had been an exceedingly 
busy one, and they undertook to supply all the Queen’s guests with 
carriages during their stay in London. In addition to this, they 
supplied all the Colonial Premiers with carriages. They also under- 
took to convey for the War Office some fifteen or sixteen hundred 
visitors to Aldershot for the review. These items and the general 
business remaining as good as ever, had made a very good year for 
them, and the preference shareholders would find that their invest- 
ment was a very safe one,and nothing could affect them. The 
only persons who could be affected were the ordinary shareholders, 
all of which they had kept themselves. They were still continuing 
to inerease the business wherever they had a profitable opening. 
They had the knowledge which came of fifty years’ work, and they 
had a large staff of energetic, faithful, hardworking, and intelligent 
people about them. As they all knew, the success of their business 
depended somewhat upon the weather and the crops, but as far as he 
could see they were not likely to be very adversely affected by thie 
Crops, because although there had been a rise in wheat, it had not 
affected oats and maize appreciably. The hay crop had been excep- 
tionally good, and was not likely to rise. Since January 1st, when 
~ business was taken over, the stock of horses had been increased 
by 150, and the carriages by forty, which was a very considerable 
ierease. On behalf of the directors he thanked those present for 
rallying round them and supporting them by their presence. He 

oped that next January he would have something interesting to 
tell them. (Applause.) 

Mr D. C. Preston, J.P., proposed a vote of confidence in the chair- 
man and his co-directors. He assured them that the shareholders 

assembled that day in a friendly spirit, and to congratulate 

upon the successful formation of the company. Many of 

he known Mr Tilling’s family for many years, and he thought 

; sy Degree J the sentiments of all those present when he said 

: ey had every confidence in the undertaking they had entered 
nto, which he felt’ sure would go on prospering. 

_ Mr Passmore seconded the vote, which was carried with acclamd- 
: = Chairman, in returning thanks, said it was extremely gratify- 
—_— have such a vote passed at their first meeting. 

1s concluded the meeting. 





, 


a NEW ZEALAND MINES TRUST, LIMITED. 
ordinary general meeting of the shareholders was held on 
CMG y at the Cannon street Hotel, E.C., Mr Thomas Russell, 

“SL.G. (the chairman of the company) presiding. finch 
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The secretary (Mr Hubert Akers) read the notice convening the 
meeting. 

The Chairman, in moving the adoption of the report, said that 
during the past year the amount of work done by the company had 





ee 





, 


t 


been considerable, and the directors had given the closest attention ; 


to its affairs. Good business had been scarce and difficult to get, 
and though the results in actual money profit had not been so 
large as was hoped for at the beginning of the year, yet no had 
business had been taken, and their prospects were distinctly good. 
The conditions which guided the board in the conduct of the com- 
pany’s affairs necessarily made their progress slow and diffidult. 
These conditions were that they should avoid the promotion of 
companies or the holding of interests in undertakings unless they 
knew of their absolute soundness. It was not possible to eliminate 


from every mining enterprise certain risks which were more | 
or less incidental to such undertakings, but it was possible by care , 


to reduce those risks to a minimum, and in the management of this 
company the directors had resorted in every case to a careful 
system of examination before engaging in any enterprise, and they 
did not intend to offer any property for saleto the public until they 
had proved its value by actual work done on it. So far they had 


' 
i 


; 
' 
' 
' 


' 
’ 


made substantial progress and had laid a good foundation for the , 


future, and in this connection he ought to say that great praise Was 
due to their general agent in Australia, Dr August Scheidel, who 


had worked hard and shown great skill in avoiding risks and ' 


managing the difficult matters committed to his care. During the 


year they had done good work in opening u» the Lady Charlotte ' 


group of mines, the purchase of which was referred to at the list 


annual meeting. This property, which had recently been established ‘ 


aS a@ separate company under the name of the Lady Charlotte Gold 
Mines (Limited), was purchased in conjunction with the Manheim 


Syndicate, the interests held respectively being three-fourths for ' 


this company and a quarter for the syndicate. 
accruing from this purchase was included in the present acconnts. 


None of the profit ; 


The board had appointed Mr H. L. Read, a gentleman with large ; 


commercial experience, as the company’s local agent and representa- 
tive at Coolgardie, and good results were expected from this agency. 
In addition to the management of the properties in which’ they 
were interested, the company would in future, under certain condi- 


tions, undertake approved agency business, including the commercial ‘ 
management and mining supervision of other properties. ‘The ' 
mining department would be supervised by Mr R. EB. Williams, . 


late manager of the Kalgurli Gold Mines (Limited). 
recently in New Zealand he (the speaker) purchased for the com 
pany a freehold allotment in the city of Auckland, on which they 
were erecting suitable offices. Aftercommenting upon other properties 
belonging to the trust, he said that during the year they had pur 
chased a large estate in Mexico. 
gardie, who had a personal knowledge of the property, brought it 
under their notice. It consisted of an area of 250,000 acres, and 
was a fine pastoral and agricultural estate, flanked on both sides by 
high ranges which were reputed to contain mineral. They held 
shares in the Waihi Gold Mining Company, the Waitekauri Gold 
Mining Company, the Crown Gold Mining Company, the Wood 
stock Gold Mining Company, and other New Zealand mining 
companies, as well as shares in several mining companies in 
Western Australia and New South Wales. He might mention, 
without disclosing secrets, that quite three-fourths of the shares in 
the New Zealand Mines Trust were held by the directors and their 
friends. As far as he knew, the directors had never sold a share, 
but had, on the other hand, considerably increased their holdings. 
In conclusion, he moved “That the report and statement of 
accounts as submitted to this meeting be received and adopted, and 
that a dividend of 1s per share, free of income-tax, payable on 


September 7 on the issued capital of the company, namely, 200,000 


shares of £1 each, be, and is hereby, declared.” 
Mr A. M. Mitchison seconded the motion, which was unani 
mously agreed to. 


While : 


Mr Read, their agent at Cool- . 


A dividend of 1s per share on the 200,000 £1 shares of the com- | 


pany was declared. . 
The Chairman added that although this was nominally a dividend 
of only 5 per cent., it worked out, to those who took up their pre, 
portion of the recently-issued shares, at nearly 10 per cent. ; 
Mr Muirhead proposed a hearty vote of thanks to the chairman 
and directors, which was seconded by Mr Stobart, and duly passed, 
the proceedings then terminating. ig 


THE CONSOLIDATED MURCHISON GOLD MINES, LIMITED. 
The statutory general meeting was held yesterday at Winchester 
House, E.C., Mr R. J. Price, M.P., presiding. , ; 
The secretary (Mr H. Slaney) read the formal notice convening 
the meeting, 


The Chairman said :—It will be within the memory of. all who 


ee a ee ee 


belonged to the old company that when we contemplated the recon- , 


struction I had the pleasure of putting forward the reasons which 
we held why you should join in such reconstruction. Although 1 
believe there had been a somewhat bitter feeling about the com- 


pany not having been successful, I am glad the shareholders took | 


the view that it was a good business venture to go into the. recon- 
structed company. Our reconstruction has been, I think, attended 
with very favourable results, and most of the shareholders in the 
old company became shareholders in the new. At the time of the 
reconstruction we took advantage to halve the capital, so that we 
may look upon ourselves as being in this respect in a favourable 
position, and as far as mining ventures go, we can regard ourselves 


‘as @ moderately capitalised concern. Whether the capital is large.or 


sinall is of comparatively little importance compared with the con- 
sideration whether you havea good mine, an i ndifterent one, or even a 
bad. mine. Even if you havea good mine it will not be of much advan. 
tage unless you have good management. As far as we ean tell, the pra- 
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phecies—which were very cautious at the time —I ventured to make | 
at the time of our reconstruction are likely to be fulfilled. 1 told 
you then, I believe, we hada good manager in Mr Goldstone, whom 
the board of the old company had appointed under the advice of 


Mr Moreing, and the latter gentleman never did better service for | 


the company than when he fixed upon Mr Goldstone to manage 
our affairs in Western Australia. We have every reason to think 
Mr Goldstone an admirable manager. Let me read to you the 
crushings we have had since the date of the reconstruction, which 


took place in May. On June 9th we heard that 200 tons had been 


crushed, giving 110 ounces, about 11 dwts a ton, or about the 
average we then held we were likely to obtain. The next tele- 
gram, June 21st, stated that 160 tons crushed had given 106 ounces, 


nearly 134 dwts per ton. On July 5th we learned that 211 tons had 
vieldcd 243 ounces, over ounce per ton—we got 1 ounce 3 dwts ; 
on July 17th we heardthat 215 tons had given 234 ounces —over 1 
ounce again—1 ounce 1 dwt 18 grs; on August 3rd we learned that 
192 tons vielded 220 ounces, or 1 ounce 3 dwts; on August 16th 
we heard that 202 tons gave 252 ounces, or over 1 ounce 4 dwts 
very nearly 5 dwts; and on August 3lst we got a telegram 
stating we had obtained 1 oz 5 dwts—that is, 209 tons had vielded 
261 ozs. (Applause.) That is a very satisfactory state of affairs, 
although we must not build too much upon it; but we cannot help 
thinking that we are not in “a wild cat's scheme,” but that we 


are mining a mine which has good stuff in it. What encourages 
us most of all is this, that more than a third, and nearly one-half 
of this ore which has produced so large a value has come from the 
Day Dawn Min The last telegram we received from Mr Gold- 


stone—the last cable announcing the very satisfactory crushing 
tells us that the mill will be closed for a few days in order to get | 
the new 30 stamps to work. (Applause.) This is very satisfactory, 
and when a man like Mr Goldstone feels it necessary to start 
50 stamps, you may feel assured that he is able to keep them going | 


on remunerative work. Proceeding, the chairman said: I think 
you willagree with me that whatever view you take of the business, 
we were thoroughly justified in reconstructing the company. The 
mine is evidently of such a value that it would have been rank | 
madness to have abandoned it. 

Mr Moreing said he had re-invested the whole of the £20,000 he 
had advanced to the company when it was in need of cash in 
the shares of the company, and this was clear evidence of his 


opinion of the mine. (Applause.) 
Mr T. Wellstead proposed a cordial vote of thanks to the chair- 
man and directors, which was unanimously carried. 
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Fire Department. 
Fire Insurances granted at moderate rates of Premium, 
Leasehold and Capitel Redemption Policies. 
&re granted, securing payment cf a sum at the expiration of a fixed period. 


Lite Department 


Moderate ratesf Premium. Large Bonuses, including Interim Bonuses 
Policies Whole World and Indisputable. 


Death Duties —Specia!l Forms of Policies have been prepared in order to 
enable the owners of property to make provision for the new ESTATE DUTY 
Full Particulars will be forwarded on Application. 


Prospectuses, Proposal Forms, and Statements of Accounts may be had on 
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PUBLIC INCOME AND EXPENDITURE. 





REVENUE. 
_ ——tKO8IPTs. —— .-—RECEIPTs.—— 
Estimate Apl. 1,'97/Apl. 1, "96; Period Period 
for to to Ended Ended 
the Year, Aug. 28, Aug. 29, Aug. 28, | Aug. 29, 
1897-8. 1897, 1896. 1897. 1896. 
Ou ou 21 500,000 8,375,000 ; 00) 38 ‘ 
ONG i ii ch this odes eb , 8,097 95,000 
OD ins cated (eases 27,750,000, 11,160,000 10,789,000 499,000 ao 
Estate, &., Duties ........ 9,700,000 saiene aes 233,000 237,000 
iescanb oe kb bee -»» 7,000,000 , 4 198 
and Tax and House D ity 2,400,000 450,000 440,000 ot ny “ 
perty and Income Tax 16,900,000 3,617,000 5,457,000 85,000 66,000 
RD: > 1s an chonmeouns 11,925,000 4,170,000 4,070,000 70,000 60,000 
bh aves caeEn ee 29 <¥,000 Neeaaee eae 135,000. 
Grown Lands.............. 15,000 4 25,000 r 
Interest on Purchase Money | _— 
‘ Suez Canal Shares, 
Loan, &c. .... 750,000, - 442,421 438.487 - 7547 
Miscellaneous ............ 1,775,000 841.514 950,790 5,500 62,308 


‘Total Receipts ... . 103,044,000, 38,422,955 37,702,277 1,665,500: 1,474,855 





[September 4, 1897. 


Se 


EXPENDITURE, 





“Os 

including} Apl. 1, 97, Apl. 1, '96, 
Supple- to to 
mentary 
Estimates 














Total Issues out of the Excheq: 
to meet Payments from, ga 









Aug. 28, Aug. 29 
1897. 18 


£ £ £ 
Permanent Charge of Debt 25,000,000} 10,993,646, 11,848,755 
Other Consolidated Fund | 


DRURIGE opcceccccscsanes 





732,308, 716,365 


upply Services .......... 76,087,000 28,569,090) 28,200,290 
102,737,000, 40,095,144 40,765,408 


a 
Balances Bank of England .................. 3,453,814) 


Do Bank of Ireland 








Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, September 1st, 1897, 


Nx tes issued 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 


The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


ISSUE DEPARTMENT. 


| 


£ 
saaibiate 50,247,625, Government debt .. 11,015,100 


Other securities .... 5,784,900 
; Gold coin & bullion 53,447,625 
50,247,625 50,247,625 
BANKING DEPARTMENT. 
£ £ 

| Proprietors’ capital .. 14,553,000 Government — securi- 
EMS ida tatebe catkins ET | OO a ddcacpcicsnc 13,430,726 
| Public deposits* .... 7,859,325 Other securities . 27,426,145 
| Other deposists...... RET t NG nicnnncenences 22,243,530 
Seven-days and other Gold and silver coin.. 2,325,112 

Sait 151,748 a 

65,425,513 65,425,513 


Dividend Accounts. 


Dated September 2, 3897. 





H. G. BOWEN, 


FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 
week exhibit : 
Increase. 


Circulation (excluding 7 days and other bills).... 369,865 


IID: on sc candida sepencwenenshethc0neses 

SOOT GORGES 6 ov 0000 cnccccovevesscerecces eo 951,998 

Government securities oe 209,746 
LS SINIOD Sc0sssvbnnwesndecseccs ses sees 1,461,719 

DL accksubdeunheoecmhalbeset pn isesticcebeane oa 

lh nau tndnsd Kins beheoensetesnnientenéiereedes 351,438 

DD <cccgaekbhententsnbiddseshektnehnsesanes 


—— 
cece ct 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending September 1, 1897:— 


Gold 


in from Circulation 

Dave, Coin and] abroad or | (excluding 

Bank Post 
Bills). 


Bullion. out for 
Export. 
1897 £ £ 

June 9 35,812,160. 232,000 in 
16 42,000 out 
23 175,000 in 
30 84,000 in 
July 7 49,000 in 
2 24,000 in 
21 36,842,819 7,00G in 
28 36,618,462) 41,000 in 
Aug. 3° 119,000 in 
11)25,619, 199,000 out 
18 36,058,708} 55,000 in 





159,000 


36, 
Rept. 1 35,772,737! 328,000 out 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period 
three years corresponding with the present date, as well as ten years 


back, viz. :— 


At corresponding dates Aug. 31, 
1887 


with the present week. 


Circulation (excluding 


Bank post bills) . 
Public deposits . 
Other deposits... . 
Government securi 
Other securities 







076,664 
Reserve of notes and coin 11,682,770 
20,689,525 39,813,878 41,612,649 


Coin and bullion.......... 
Proportion of reserve to 
TN eee 
Bank rate of discount ....| 
Market rate, 3 months’ bills 
Price of Consols*.......... 
Price of silver per oz. 
Average price of wheat 


£ £ £ £ 
27,359,960 49,782,050, 42,348,541 25,252, 
27,287,840 50,196,242) 42,179,006 25,833,011) 
27,503,845 '50,739,671| 42,656,028 25,900,164 
23,485,230 56.716,790| 49 


28,004,095 46,977,642 


; 24,756,755 


.) 4,054. 
. 23,430,049 
| pees 


30e 104 


Exchange‘on Paris (short) 25.35-40 


— Hamburg (5 months) 
Ciearing-house return . 





- + 107,389.900, 


in 





70k; © 59RY 
un 2 z 

10agx 1918, 

228 74 233 10d 


Lh 25.1 25.27 
— Amsterdam (short) 12.24-24 et ry 3 
20.55-59 


19-23 
20.48-52 


t 


Securities 


Deposits} Banking 
Depart- 
ment. 


321,889 1s 
43,788,780 25, 
43.01 116 25,484,820) 
0 
42,464,975 25,452,557) 
i 
118 
39,701,916 24, 
39,185,406 25,390,609) 
40,856,871 24,568,642 5&9 


136,050,000 171,174,000. 




























P ————— 
eriod | Periog 
Ended 


1,240,148, 1S 


|_-—-—. 


1,240,148) L473. 257 


——-———— seep 


651,765, 570,935 


— 











Chief Cashier. 











| . 
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Rate 


Reserve. 


Liabilities 


2%, 
7 Bank ~ 


of Reserve 


i 


"449 25,721,664) 


24 
S86 24,411,100 
















150,776,000 4 
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> anuar -TYNE— — ,184,500 epee ‘rated. T : rat a cl 1 the Bank -k, and : 
L, Week y2to Au ao +7,576,200 : | cent. ri The directors ange would | ink having tak : 
ended i =" _ 38.243.900 wr 23-54 | ape rate, and th rs, however, d ye made rath g taken 
rts ™ : ’ WIS ere Ss » ae +) ‘ ay" . 
‘a ___ Total to d .. 1,051,800 35,533,200 +2,71 | — of the de a seems to be — ided to a yd 
ae wshintaenstht ’ een fir 218101 oO reas 1e 
The ori o date... 982,100 + 0,700 7 irm, hs 1 Mark ason t per 
nee Sate Lee ot eee aslal vated o* gana 
: the leading Con 1-131 .| MOMENOO| SOAS IO 4 E0808 Vet on “Fa | change, except cee hiah Si goovhods 
. : 1 ’ —— > . — Yr . te 
‘ Gone once pera See weal : + 2,780,400 761 21 p months’ on short-dated , but without an previously 
1 l e N eKLY acc : , is yer ce S$ 15 Lh paper r y < 1d 
iy ng statement of a aioe York eee publish 1 | of the cent. Loan i Aii-2 per a. The rat juotable 
| ast v S stat Associated shed by | lo: month, : rates rent., al e for 
year :— ement a € Bank 'y | oans » and ar have . id for si best 
‘3 | B nd with s are | wi , and a fracti are now eased off si SIX IO 
| ANKE OF the c ithdraw fractic 1 per f sine nths 
; ‘| er FRANCE orre- | as the ave of gold . more for ' cent. for d e the turn 
dt } ry ° 3 > i . 7 x 
aa! 8 eae latic ‘tal decrease aie abroad short period ay to - day 
rit ee , Sept 2 fae tenia yo has e in tl amount s. T y 
of oe bor 7) A bo _— | bulli s abs 1e stock w ited t he 
_ eee ther | “Be 2 Be \Com ershs i yullion now orbed abo was £452 0 £328,000 net 
a | Goin and bus area ea | Se* | a ae fait taunt } ee ad Sea iene 
eo dovernsoa,. Sivee aig as Se peduictibna -'f the extent of a The Hank's stouk’ of 
pik Discoun t Silver. 81,162,00C 2 £ Last Week /Last £24 569 in the R 865 ‘ r he note ast ock of 
a B omh cdeent; ae ae 81,841 | ———— 23. te arate The pro ere ot £822, there wa circulation 
ig Laan’ advances . 49,000,000. 50, 000: — 2, to 92 pe vorti 000 8 an ag 
- Prien nent deposits +++) 144,658,000. "000. 38'950-000 + ner ism | Gaemunent pam Depidie a the ie Sie oe Pend 
. - | 20,100,000 215.000 i41.487,000 « a 1,697,000 | more en _ £952,000. a and the ome a — Bank ' 
000. 21,818,000 + 387000. 3,201,000 to the exte ast week, ¢ Peete ie S er Deposi owing to 
7 — T7000 | _ Th nt of £1,461,7 Other Secur' ee nae ! 
: — 1718,000 e subjoi 461,719 Securitie s are £209 — 
during th joined table show s have been 1746 
e week :— ws the replac 
rates ed 
quoted fro ! 
m day to 
-day 
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THE ECONOMIST. 


re eee 








Last | Sat. Mon. Tues. Wed./Thurs ag 

res % | 2% | % 
Bank rate ...... jarcronasstssenees ae ae ee 2 

Market rates of discount :— } 

60 days’ bankers’ drafts ..... lt Hit . 1 21821 

ees: li lg lig 2 148 2 148 2 148 2 (148 2 
4 mpamthen’ G0 .0.ccccccccecesecs 2 12 Q2¢e2t (22 8 (26 23 2 
6 monte’ GO ....cccccccccccees 24 ig 2 \24 24 2 
Loans :—Day to day ..........++6- site = i 41 a l 
ME sic cada banndvnnnnclildld 3 1ib 3! 1306412 «6324 414 
Fortnight (at last Settlement) .. 2 2 2 2 2 2 2 
Deposit allowances:—Banks .... } 4 4 \4 ‘ * ‘ 
Discount houses at call ........ 3 l 1 l 1 1 
At notice ........ ' ; $$ uo ot oh OR 


The following is a comparison with previous weeks :— 


% 
es Bank Bills. 
ies; 
|; os 
ne 
| ti gtiin® iy 
} May 28.. #8 1 lk \ 
June See its 
i i 1 . 
| 18. ta 1 \e 
| 5... $ 2\2 . i a 
1} July 2..;@ 4 R 
| $y) . i; 
3.3 i | # 43 lf 
0..) 4 t# te + 
1} August6...4 4 &@ 4 la 2 
13.4 Hl 4% 82 
20... 4 g ath 9 | de ¢ 
27.012 31 2b 2 | 2 4 
Sept 1 lg ge 2 | 28 | 23 


paid on bills for which Bank rate is usually required. 
The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 
- August - Septem ber ——— 
Delivery. 28, 30. 31. . 2. 3. 
| Spot 24 .. 242 24 233 23% 24 
I Sey 23; .. 24 24 233 234 24 
| October 23i .. 24 23% 23% 23; 23; 
| Nover 2. 4c 234 232 2332 23% 
| D | 23% 23% 23% 
| The following is from Messrs Pixley and Abell’s Circular 
dated September 2nd :— 













Sa 


4 grs 


24d per oz nominal. 


were elected by the shareho 
William 
depositors. 
the general board. 


| 





rold. Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 
77s 119d per oz standard; Spanish, old, 76s 04d per oz; Spanish, 
new, 76s l4d per oz; United States gold coin, 76s 54d per oz; 
German gold coin, 76s 33d per oz ; French gold coin, 76s 53d per oz. 


1 
live! 
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BAD Be eet te tt Bt et 
OL Te oP 


2 
28 


Trade Bills.* 


1 
1 
la i 


ni if 


ee 


a «= Oren 
| 


23 
23 
’ 





yy 


3 Months.)4 Months.)6 Months.\3 Months.|4 Months.|6 Months 


% 


1 


* These rates range from those current on the very best paper to those 


Bar silver, fine, 23d per oz standard; bar silver, con- 
taining 5 grs gold, 244d per oz standard; bar silver, containing 
gold, 24,,d per oz standard ; bar silver, containing 3 grs gold, 
25id per oz standard; cake silver, 252d per oz; Mexican dollars, 
Quicksilver, £6 17s 6d, 3 per cent. discount. 
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| 
| 


| 
| 
| 


| 
i 
i 
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| | 
Rates Rates | 
Latest . Latest 
of Ex- Usance, | of Ex. 
Dates. nange. Dates.| change. Come 
Paris oo.ccces Sep. 3 25°184 Cheques; RioJaneiro...../Sep 1 84 (dyes 
Brussels....— 2 25°20 | |'Buenos Ayres../Aug.12, 47}Hd (90 dye at 
| Amsterdam..— 2 12°104 Short. || DoPm.onGld\Sep 3 187 i 
Berlin ...... — 2 W3% 9 Montevideo ....|/Aug. 7 Slykd 90 dyna 
DO ccc cccesl™ 2 2028 3 mos. | Bng Sng) 
Hamburg....— 2 227 |  |/Melbourne ....July29 44 J pmiddyan 
Frankfort ..— 2 20°38 | Short. ||Sydney........ — 29 idipm , 
Vienna — 21197 ! 4, |\Adelaide...... \— 29 gd dpm) 5 
St Petersbrg — 2 9350 | 3 mos. ||Calcutta ...... Bep. 3, 1/53; 2} 
New York... — 3 4834 60dysst|/Bombay ...... I— ss 3, 1/32, f | 
Lisbon...... _ 2 36ad Sight. ||Hong Kong... .| — 3 mi 4 m. agt. 
Madrid ....— 3 3297 | » Shanghai...... - 3) 2/3 ie 
Italy ........— 2 653 | ” | | 





The following is a statement of the allotments of India | 


les :— 


It is announced that the sale cf bills of exchange on 
Calcutta, Madras, and Bombay is suspended for a period of at 
least ten weeks, and late this evening (Friday) the Council has 
issued a notice that tenders will be received of drafts on 
at ten days for one crore of rupees. 
only stopping its sales of drafts, but is itself appearing as a 
competitor for such other means of remittance as may exist. 


50,000 in bills on Bombay 
510,000 in vills on Madras . 


The Council is thus 








Rs. £ 
April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 
a BO BOE GE Bee os vevvccviseccexede 64,521,908 .... 3,994,214 
ent en@ing Augest Bl ......cteccrsccscccee 1,500,000 99,050 
66,021,908 4,093,264 
Allotinents since Friday last :— 
Re. 
Wednesday........ 400,000 in bills on Calcutta ...... 


) 
At 1s 8}/d in fall. 
) 


India 


not 


Council remittances on India, with the amount realised by the | 


The directors of the London Joint-Stock Bank, Limited, 


have acquired the site of the Church of St Michael. Wood 
street, Cheapside, for the immediate erection of a branch of 
the bank thereon. 


We are informed that Mr William Edward Mitchell was 


declared a defaulter upon the Stock Exchange on August 30th. 


The constitution of the new board of directors of the Austra- 


Fr. 


lian Joint Stock Bank, Limited, is now complete. 
James Watson, who succeeds Hon. James Norton, resigned, 
with George A. Murray, Esq., and Charles H. Myles, Exsq., 

oe and Sir J. P. Abbott, Sir 
Manning, and P. H. Morton, Esq., by the 
P. H. Morton, Esq., has been elected chairman of 


The Hon. 


In this week’s Bank return the amount of the “ rest” is 


rate of 8) per cent. per annum. 


given as £3,743,000, which will provide for a dividend on Bank 
stock at the rate of 10 per cent. per annum for the half-year. 
The dividend for the corresponding period in 1896 was at the 





LONDON COURSE 





On, Usance. ————_= 
Aug 31. | Sept. 2. 
|———————. 
POris cccccccccccccccccccccccese Cheques 25 174 25 224} 25 
DS cccuhe pereeathannennnmes 3 months 25 sah 25 x 25 = s 
DL. ccc nbenobeusbeseswnee do 25 332 25 383 } 25 5 
Amsterdam ........-seeeeeeeees Atsight 12 2 12 3/12 7 
DittO 2... cccececcccccccceesees 3 months 12 3g 12 44,12 3% Wy 4 
cee, sbssanghsheneneaee ” 20 56 20 60 | 2 5 29 @ 
EE oho aera slap aseuanine °° 20 55 20 59 2 5 29 @ 
re ” 20 56 20 £0 © 5 2 @ 
Vienna and Trieste ............ ” 12 ia 12 13312 10 Bb 
DED. acsscessonnangonhenene ” 25 325 25 374/25 31 2 a 
St Petersburg ..........sccccees ” Ese 2 | Be 
BOROOW 20000 cvcccccccccceccecce ” 25 25% 25 at 
Genoa, Naples, &c. ........+++. ” 26 75 26 85 2% 8 2% % 
Madrid, Barcelona, &c. ........ ” 3525 rh 3543 
OO Oe ” os ei ¥S ef 
DON 5 cnc aGdgecssagaeses e 25 433 25 483 | 25 45 25 g 


FOREIGN RATES 


The following are the standards for 


principal gold exchanges :— 
Francs. FRENCH. 


Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mil.e for us 
25. Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us 


The latest exchanges are :— 


French “cheque ’’ exchange 25f 184c, or 1¢ per mille against us. 
..+-20m S94pf, or 1f per mille against us. 


German short exchange 
New York exchange )\ 


“Cable transfers” f° . $4.86, or 1} per mille against us. 


The discount quotations current in the chief continental 
| cities are as follows :-— 


Bank Open | 

_ —— 
eer 2 Mar. 14 °95)} 13 
Berlin...... 3 AprillO °97} 23 
Hamburg .. 3 April 10 "97} 23 
Frankfort .. 3 April 10 ’97] 3 
Amsterdam 3 Aprill3 "97! 23 
Brussels.... 3 April 28 ’96) 2 
Vienna .... 4 Jan. 22 °96; 33 
Rome ...... 5 Aug. 27 ’95| 3 
BOR oi cess 9 Aug. 27 ’95] 3 


At other centres the latest recorded quotations are :— 


% 
New York (cal] money).. 1 to 1}/Caleutta, Bank min... 5 
Ditto (endorsed bills) .. 33 to 44: Bombay, Bank min... 4 


20.33—5 p. mille agst us 


[September 4, 1897: 


OF EXCHANGE. 





OF EXCHANGE ON LONDON. 





Rate. 
% 
Genoa .... 5 


Geneva .... 4 Aug 
St Petersbrg 6 Aug. 
Madrid .... 5 June 
Lisbon .... 6 Jan. 
Stockholm .. 440ct. 
Christiania. 44Aug. 


Copenhagen 4 Aug. 


THE STOCK MARKETS. 


_ Stagnation is the ruling note on the Stock Exchange at 
present, and will probably continue to be so until towards the 
end of the month, when the holiday season will be drawing to 
The state of affairs is well indicated by the almost 
total absence of new issues, only one appeal for capital having 
British and Indian Government 
securities show some depression, the outlook on the Indian 
frontier being decidedly serious. 
flat, an accident on the Brighton line increasing the depression. 
Even Americans have scarcely escaped the general dulness, 
though the support accorded from New York has kept up prices. 
Foreign stocks remain fairly firm, considering the smallam 

In the mining market South Africans 
West Australians, how- 


a close. 


been made during the week. 


of business transacted. 


have been almost entirely neglected. 
ever, have absorbed a little attention, but nothing of import- 


Home Rails hav 


ance has transpired among miscellaneous issues. 


_Home and Colonial Government Securities.—The ©” 
tinuation rate at the Consols settlement on Monday 

from 1} to 13 per cent., being a little stiffer than on the pre 
vious occasion, owing to the stiffening of money rates. 

the deduction of the dividend the price fell away again on the 
withdrawals of gold for export, but the decision of the 
directors to maintain the 2 per cent. official rate steadied the 
market somewhat. There is, however, an appreciable fall on 
the week in Consols, Two and a-Halfs, and Local Loans stock. 
Indian Sterling loads have declined, as it is evident the Gover®™ 
ment will have to provide for a large outlay on the mili 
operations, which accounts for the cessation of sales of Co 
That, however, has lifted the price of 
| Rupee Paper, which will be used to some extent for remit 
¢ances in place of the bills. 


— 


: Bills for ten weeks. 





Price Negotiated on ’Change, 


gold points of the 


4,827—8 per mille agst us 


26 


The only change among | 


















Open 
Market. 
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se) 
96] 4 
25 "91] 6 
12 °96) 4 
3 97) 4 
3°97) 4 


18 
17 
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September 4, 1897. | 


Colonial stocks is arise of }in New Zealand Three per cent. 
Inscribed, and declines of 4 in Hanley stock, of 1 in Hull, 
about exhaust the fluctuations in British Corporation issues. 











oscar eaiiiginasin —- eens 








o- 
“Last > g 
‘Friday, Bat. Mon. Tues. Wed. poem Friday 35 
— 1 1123 gun 41124 g 111g 9x 1114 4x 1113 | 
xX x _— 
eh 1/112} tit Hite 4112h 2 110s " L4 ia 
%,, red. 1905...... 108 6 105 6 105 6 105 6 104454x 1L04454x 104454x + 
red. 1905...... 103 4105 $105 pee 5x 104 5x 104 5x — 
Toans 3% Stk 14,3 i 34 1125 34,1124 3 


123x112 3x 112 3x + 

aaa 4. 358 41 328 41 33841 133841 33841 .. 
%, Fak 1931 iim a itt 84 1174 84 1174 84 116474x 116974x 11647 e i 

7 red., 1948. . ian 108) 9} 1084 94 1084 94 103 9x.108 9x 108 

Do 24 1926..... 944 54 944 3h 944 5 94 bx 94 5x 94 5x + 

Be itegee Buiacedl 6S 4", 63 4163 4/63 4.63 4,63 4,63 4... 

Met. Cons. 34% ....1120 2 '120 2 '120 21120 2.120 3x1'9 ¥x119 21x — 


me. eee: oe Eo ma 


Foreign Government Stocks.—There is but little to place 
on record in regard to European Government bonds. Greeks 
have receded a point generally. Turks are practically un- 
changed, while Spanish and Italian are each a fraction lower. 
Mexicans have declined } tol on the renewed weakness of 
silver, but a rather better tone has prevailed in the South 
American department. A small gain is shown in the Argentine 


loan of 1886, and the Funding bonds; and te Entre Rios and | 


Santa Fé Provincial issues have risen 1 to 2 on the crop 


reports. It is doubtful, however, if much of the benefit | 


derived from that source will reach the bondholders. Brazilians 
show a further slight recovery, and there is a more pronounced | 
advance in Chilians. Uruguays have been firm, and most of 
the transactions in the old bonds have been over 40, while the 
Five per Cents. are marked 3 higher than last Friday. 
States bonds have moved up several points, though the rise 
does not represent much business on this side. 


The following are the latest closing prices, &e., of some of | 


the leading stocks :- 


Making-up" 

Closing Prices.-~, Rise Prices. 
Last Week, To-day or Fall. Aug. 25 Aug. 11. 
Argentine S %, 1886-7.......... 89% 903 .. 894 9Ch .... .. -- 87 «2 874 
Ditto 1891 Funding....... oon eT «o. Ole 7% co oe: ee om 
Ditto National Cedulas B .. 294 304... 294 30h .. -. .. -. BO a ast 

Brazilian 4 * Bonds. 1889 .... 66 4.. 66% 7 —* 24. Bhi 
AE ALE phach wha 694 70... 674 8x... + 4&.. 68q.. 65 
Bulgarian 6 %, 1892. ‘<saeee: cs SE ia ae 5e 0 Bae ae 
Chilian 44 7, 1895... ........ co ee og ant F vo ae 
Chinese 7 ¥ Silver, 1894 ...... 99 201 .. 99101 .... .. oe 1004 .. 102 
Do Gold, 1896 5% ........06 1093 2... 100 fe... oe 1008 .. 1009 
tian 4 ” Unified Debt .... 107% i Se, ACen. ka: “dete: ere ca ng 
34 % Converted......... oe A ca EE @ x6. sn cn'sa ws 
Preach 3 % 2A RO CE cocce MOR 4B 0 108 8 ccm bee OE we MM 
ee 06h 7h... 106 7 ow — ee FT 2. WI 
German inievinl$% ii a” Me Os as cs xs ce 
IE Vo ntniaacan tas : |, etenwe £. 
be Monopoly oni oe TT ee ee eS ee 
Hungarian 4 © Gold Rentes .. i034 3 — 2 eee. = 
Italien 5% Rentes ......... . 9599 WM. 93m 1 -— bee 954. 
Mexican 6 %, 1488 ........ cose 930 4 .. 93h 4 co — oe Bh oe BR 
Peruvian Corp.6 % Bonde .... 443 54... 442 5}.. ae 4 
portuguese 3 7, pede wecbecis a8 ate af 2:ta th. cb ee 
ere st Sanecucaeih <M Gc Me EC uccs es 3} x 108 

ish New4%  .........4. . 68m 1 624 yn. + > Mee 
Brkt a... Saf" oft: we” 3 *. 983 
Series B diene Cl sé a ae 5s - tac ee See Oe 

eee see jeeeen ee 5, Be on ee. Bete cae 

DoNew 4% ........., tae ME ee A Me as. ale be 
Uruguay 34% Bonds ....... . 392 40h. 39249h.. .. .. 2. 38h. 405 
WEDS 21 OOUR cccccccss GOR Wb oe GB Ebice ss on co @ ue @ 


British Railways. — The continuation of the engineers’ 


dispute, v with no apparent prospect of a settlement, the steady 
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downpour of rain, and the accident on the Brighton line have 
constituted depressing influences, which have met with but little 
to counteract them, owing to the lack of interest in the market 
during the holiday season. It is almost surprising therefore 
that prices have been so well maintained. there being almost as 
many advances as declines on balance. South-Eastern Deferred 
was a strong feature early in the week. and still retains a 
point rise as compared with last Friday. Brighton A followed 
suit until the accident, when it dropped 1}, but has rallied 
again, and shows only a slight fall on balance. South- 
Western and Metropolitan stocks each show some improve- 
ment. Among the heavy stocks, Great Western has exhibited 
most strength, and leaves off with quite a substantial advance. 
| Midland and North-Eastern have lost ground to some extent, 
as on these two companies will fall the chief brunt of the loss 
| 

! 











| 


due to the engineering strike. A sharp recovery took place in 
the Seotch stocks on the declaration of the Caledoman dividend, 
which, with the larger carry forward, was better than market 
anticipations. 
The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£44,638, equal to 30 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,654, equal to 2°4 per 
cent. For the half-year to date the English and Irish lines 
| exhibit an increase of £268,297, or 2°05 per cent., while on the 
| Seotch lines there is a loss of £2,583, equal to 0-3 per cent. 
The latter are calculated from August 1, instead of from 
| July 1, as in the case of the English and Irish companies. 
| Subjoined are the latest closing prices of the more important 
| issues as compared with last week's prices. The making-up 
| prices at the last settlement are also given for reference pur- 
poses — 


North British, however, has dropped off again. 


“ Making up” 
a: Prices. Rise. Prices. 





Last W To-day. or Fall. Aug. 25 Aug. ll 
Barry Deferred Ordinary...... i 68 lee BB GS cw = Bue ce ce 
CI. ii xivenweeeneannea 155§ 6) .. 1554 GE... .. .. .. 16. . 1564 
Ditto Deferred ............. 56  ) ae B.- SR. 564 
City and South London ...... 65 8 .. 66 8 .. .. .. ee «: oo «=. 
Great Central ...... inten» Eas: SS «ze @ 2 coe SE ve Se 
See b) Ze Se i + bee DWE. UM 
Do London Extension...... Dine Oe Bic DE ice OB, ee: 
Great Eastern .............006 2 .. G5 Th .. — &.- IIT .. 
Great Northern Deferred Eso See Se x a. ee. 
Great Western..............: dx . 173k 4a we + 1 =. 74. 1748 
Hull and Barnsley ........ a . kL «ce FO ce 
Lancashire and Yorkshire .... 3 54 .. 145 Sse 6§ 1c Me ce 
| London Brighton, &c., “A” ..177f 4 .. 1763 7 .. — 9 .. 177% .. 177} 
London, Chatham and Dover 19 ¢.. 19 4... — &.. 194... 194 
Do Arbitration Preference.. 154} ; ‘a oa Sein +. 6 ce WE ce WG 
Gondon and North-Western .. 20l¢ x . 201 Oo se + .. 205) .. 2062 
London and South-Western .. 215 20 .. 215 20 .... .. .. Al? .. 222 
Metropolitan Consolidated.... 125 6 .. 1253 6}... + 4 .. 125} .. 1264 
Metropolitan District ........ mg 6Uhl te BE Clee @-- 2% .. 24 
ET ccninenawerwuasen eee 1794 BOhx . 1788 § .. — &.- 185 .. 182 
North British Ordinary ...... 414 : oo WR 1 we = Ge Sh oo VW 
Do 3% Preferred .......... 893 _ een £ 22 Dice = 
North-EKastern—Consols ...... 175, S ss ee ia =m Be WH os 
North Staffordshire ....... ee SS ee Ket, Bebe = 2 ae BD ce 
South-Kastern“ A‘ ..... sind Dee. O:es 2a 5 + 1}... M34 11S 


American Railways. — The apathy shown by British 
investors has not checked to any great extent the boom in 
American Railway shares which is going forward in New York. 
Prices here are, of course, kept at something like parity, but the 
advance must not be taken as being due to bond fide purchases 
here. Some speculation of the in and out order is, of course, 
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TRAFFIC RETURNS. 











We & i dveceipls lor WeeK ' . 
Revenve 1st Half, a aoe __endea August 28 Traffic Cost % Aggregate Receipts this Half-year. egate 
____ | Annum. } id | tegQ Zé =e per Mile, E ns iat Miles Open 
7 | 3 <3 .|,— r r eee is Half-year. in 
Gron | Work. | Fixed 28 = Name of Railway. a5 4 Ee ah | ets Week. oe | | Passengers, &c.| Goods, &c. 
jing Ex- |\Ch'rges |= S| S235) os | ee Si. ile. = —— : 
Ipenses.| pied Em! S55, 58 FFA wore | 3S | 1997. | 1996. | 1897. | 1996. | 1897. | 1895. 1897./1896. 
ENGLIisH. or ae ar ee te PO 2 2 x 2 2 t 
wns 208, § coal 66 668) io | 6 | Ditty 5.202005 a i 7,046) 6,688'227 | ..  134,021/2904 * < a .. | 76,060) 64,717 31) 31 
129,9 3) 78,92) 49,401 - nil. eat 2,609) 7,929! 7,360; 52 | 294) 27,562) 64 43,303, 42,549) 19,314, 18,930 62,61/; 61,529, 260 | 260 
24.73) us, _ (08) | 14 | Furness 3, 6,664) 9,974 9,570, 72 | 67 | 684x | 26,104 24,627) 55,808’ 63,725 81,912) 78,250, 139 | 139 
aahne as \Great Central Sn ad .. | 51,041) 59,668 113,447) 41 . “ . 407,5ul| 461,556 3525! 3624 
£286.62 1338. 11¢, bar Bi ‘ iGreat Eastern ................ | 66,807) 33,704/100,601! 98,015, 87 | 86 | 47,701/217 | 6£2,502| 603,902, 300,195 299,174, 922,096 got tal \1,1494 
414|1508,871| 678,556) 2 3 ‘Great Northern .............. | 48,086) 52,23% 100,920, 99,145 95 | 91  65,08911244 _ 476,77L 460,752 463,895 468,2.6 940,65 924,958'1,066 1,061 
$606.98 26 31, iat ae: 74 | 4a |Great Western ................ '110,06u/101,120/211,180/203,00, e2 | wl 33,261 x73 1,035,950) 1,010,270) 870,430) 442,860. 1,924,580! 1,893,196 2/666 |2,541 
$585,261/1512,501) 62,67<| Sy $4 | 5, Lancashire and Vorkshire ....| 60,49 61,625 1.2,193/108,16b 212 [204 , 96,528)145, $53,306, 458,920 426,714 434,162 6824.0 495,082 5304) 5504 
Tea SM -216/1411,296) 8 | 64 |London and Norvh-Western . ./129,348 130,946 260,294 234,862! 156 (136 | £6,7« g!2c14x 1,137,C3] 1,116,976) 993,846)1, 006.2 20 2,155,879)?,122,199'1,912 |1,912 
BiS\Isy 72 1,450} 398,274 4 | 34 \London, Brighton, & 8. Coast ir 14,751| 61,307) 69,595/125 |i2¢ | 66,288/192 , 452,262) 447,710) 125,654) 115,945 578,9i0) £63,655, “476q) 47 
mers 1202, 886 | $27,297) 84 | 54 |London and South-Western .. 668) 22467, 67,150! 86,375) 93 | ©5 45,351/217 621,518 587,171 130, 199) 193,668 847,513 700,059 O41 | 935, 
~ 880) 427,372 381,485! 44 | 44 London, Chatham and Dover 0:768 6,42! 37,606) 38,589.2:3 (208 | 143,954) 1 284,810! 263,807/ 57,604 67,045 342,414 340,852 1964) 1 
46,724) 83,350! 40,041 2 |London Tilbury and Southend! 0.293) 11803) 8.96! 7,537! 100 - 42,238)129 | 53,769 57,470 15,020 14,226, 74,769, 71,690 §1/ 81 
8 ,Maryport and Carlisle ........ | c97| 1,200} 1,903} 1,89. 464) 46 [166 | ee oo foe “* 17,727, 17,563 414) 4 
Hesse 175,683) 148,08¢ $8 | 3¢ Metropolitan... spose | ose | m 784, 14,156|231 \269 | 177,750|12> oe ee “ «+ | 391,577) 126,077 A 51 
*720'097 103,857| 1 105,136) | 4 Metropolitan District . 6,65, 6,562/512 (511 $52,729) 28 -* 66.339) 04,64 15 
72,616 123, ina, 196" 028| 188,648 145 (142 
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a 791,955) 74 sd ik North SS sian canara ‘ “| 72010} 98,376|i71,380)157,00z|107 |104 











49,119/1783x | 691,010 678,470) 1,062,454 1, 057,669 1,793,461 136.1 # 1,358 1,3394 








Eboauve >seges 42,073)172x | 946,856) 557,587) 812,096 "781,261 1,578, 9521 SuB.B46 1 S97 15059 
136,801) §1,32b| 3g | 3¢ |North London |......) 2.1)” 6,720, 3,250, 8,970) 8,618 1474) T12 | 233,306) 2264x | 54,946 64,202! — 25,429, "81,286, 79,751 12 
a, 223, 118,142) § \4 RO MMccncvccstererans | 4,524) 9.68 1am re tele of } 40,044|150 | 82,662 53, iis 18, - {41985 142,497 188 . 
119,302 erase 36u,621| ds | Brmaney ooo 42,789) ssa sisi oie) Sill ts 6u4s2li95" | 3ssio69, sai‘go7) 128.720, 144,087 en assors ane | eae 
South-Eastern ................ £8,250) 54,976 é 4521 a’'713, 30097, y , 352 
|e cg RRS 2,521 11,41) 14,359) {i Li 12 [oe | Berks ee, Ie ee, kee Ae 
Scotca. | = ' 
se] § | St Oaledonian® . ooo... sec... 34,266) 47,59) 81,828) 79,504) 96 | 954 [rs | MeO Aae) eee) aes eeres| Sascaa) See 
t : eb | 5 Glasgow & South Weaterr*.-°.| 16,9:1| ie 38,080 4,413) 8 | 88 ea | oe | ail eee 
| (| Bightanag st Scotland” ----) Bote) Sool] 1Saio) ISiow) 30 | 30 "204 | 170,462) 170,612) 105,870 g&'4ao) 274,061) 260,301) 408 
oI pA |. Nore Brie 220000000 36,04:, 40,395) 22,436) 80,721! 67 | 06 | fee eid | 7.2 — 
6,901 34, eae 60! 328) 3,33 42/48! 165% 198 25,250 24,494) 5,376 5,26.| 30,635, 29,665 
wile) Tez] HESS) § | Baar and tat Down. Coa] 268] Teta] Sse 31 | $2 | feel isoy | 56788 S708) 2718) eset) Sass] SS aNe 
. i 7 7,32 aS 61 j ee | ee +. ee 4 
391,631) 291,616) 87,068 i | 64 Great ectherm sstocn 13,£07| 7,352 Re. 18,944) 39 | 38, 6¢t oh | 94,215) 89,165) 87,632) $2,362 151,897) 141,507 
ee, 4 Midland Great Western ......| 4,071 5,772) 10,443! 9,736 18 | 21 | 12, wfitof | 36.382) Sisar| 4.468) Sai2m | "io o rias, $88 8 
* From August 1. + From March 1. 

























































































indulged in by House operators, and it is to this and the | 
unloading of stocks that the transactions are mainly due. This 
week the rise is most marked in shares not much dealt in here, 
such as Chicago Great Western and Chicago Stockyards, but 
there is also a substantial advance in Baltimore and Ohio, 
Norfolk Preferred, Reading Preferred, and Wabash. The latter 
have been specially prominent, the Preferred being 3 and the 
“B” Debentures 2 higher than last Friday. Lake Shores were 
in demand at one time, but show very little change on balance. 


SouTH AFRICAN. 
Denver Preferred and Pennsylvania have improved about a a ; ; C F 
- : : Closing Prices. Ris | losing Prices. Rise 
point each, and the rest of the list shows more or less Last To- or Last To. or 
marked advance ge nerally. Northern Pacific bonds have been Week. day. Fall. Werk dav Pall. 
7 os . . . ; Anglo-French. oe .. 3S ..—4 Jubilee........ Th .. Themed 
put up 2er 3 points, and some other low-prit ed issues are Barnato Consols 2k 23 Jumpers 44 44 rs 
marked higher, among being Atchisons. Eries, and | Bonanza... ...... 4 .. 4@..+ & Knight's : .. Sa.. Qe 
Colorado Midland Chatered British . 32. 33 ..+ & lLangiaagte Estate 4: ast a 
iat _ , : E City & Suburbn (£4) 5%) . 59) — & May Consolidated othe “Eevee 
The following are the latest closing prices, X¢., of the more | Consol-dated Deep 43... 42...+ & Meveré& Chariion.. 54 .. uo 
prominent issues: Cons.GldFreldsdef fj, . 54 .— ; Modd-riontein (£4) 33 .. —_ 
* Making-av” Crown Reef........ Mle : 1+ — * New Primrose 43... es 
hen Pp s Ri Prices De Beers (£5) 2844 . 2875 .— ¢ Oceana A... Bicceee 
Lact Weak "hae or Fall, Ang 23 Aug. 11, Durtan-Rood’poort 64... 64 .. Princess bstat 25 23 ..+ 
Atchison 5% Preterred 313 4 ana ae 533... 308 Kast Rind ........ 44... 44 ..—% Rand Mines 3048.. 3} ..— 
Do General Mortgage 89 90 90; 14 + Ia R99 .. 894 Ferrevra veee 204 - 20h ~ Randiontein ...... 2h. Bh 
Baltimore and Ohio 14 16 i6 18° + 2 i) ae Geldenhuis Deep .. “. a, 6s tobin=on (£5) Oh. Bae os 
Centra! Ps cific Shares 14 4 144 it + eg. J34 .. 109 Do state : 4x re ‘yn — & Roodepoort United 4 ig 4 er 
Chicago Mil. & St. Panui, C.ftk. 95g gi. > R.. SS... Bi _Do Main Reef —° oe -. ‘Sheba Ae > ee 25 ++ 
Denver & Rio Grande,Ord.cbs l3_e ¢ 13: 4 + i 153 )23 — ces 24 ; Si = cn een eee A 5, Te 
Do Pr: ferred Shares.. ; 48h i 49. f + id 484 .. 484 niencairn ; cose 2tR oe — ¥R Bm. A. Gon rust ii ia-°™ 
Erie Rai road Com. Stock .... Ist I7Z 18s i a 174 18s Goldtields Deep Big.. bE. tes Transvar) Gold. ate 3 
Do let Pref........... 6 Sg Sh. 4 lg... @ 423 ae ne ba “ es Vitloge ein Reet 5 Pt 
: joceeban 23h 44 23) 44 24. C~«<‘(<«;té‘é‘ Parenereey se + Se > 5 eee oF o> 
a ee «ntral Shares... f inet "y on? Qi + 4 10s .. lu Javersiortemi25).. 9 81 .—, Wolhuter vo * - 6 — 
Lake She & Michigan 8. Shs 18.4 14 .. 1804 2) ee 18). 477 JoanasbrgCon. Inv, 2} 23 :. WOPrCEDICE oe.-sse0e 2B we Dh oe ws 
Louisville & Nashville, C.StkB. 62, 3 .. E35 4a + lk 62 .. 6M ‘ 
New York Central Shares .... 111t ¢ .. liz? 34 + |r lod .. 1094 AUSTRALIAN, INpraN, &c 
N.Y..On'rrio,& W. Reg. She... th fg... 1st 4 + & 17 ‘6? Closing Prices. Rie Mosing Pric 
Norfolk & Western, Adj't. Pref. 344 2... 405 « . + 2 35) | 343 ee eee oes ‘toes a - 
Northern Pacific, Preferred .. 5lg § 5la 2b - ‘ 5l¢ 4-3 Week. dav. Fall. Week. day. Wall, 
Pennsylvania R.R., $50 Shares »6} 7 baal + le “ot 5? Anaconda ........ 63 ty; .+a Mainland cConsols.. 1 1 w= 
Philadeiph.a& Reading 3508he 133 3 =» 6 + 8 133. I3E | Broken Hill Prop... 24 a Ma-on & Barry (£3) 22 .. 2 8 
Southern Ordinary............ ls s19 + &§& 13 » Ile Burma Ruby . So Mount Lyell (£3) l4e..15 1.4 
_Do Preferred......:......... 354 6+ 4x9 43 + 1 S$... 3a Chamrion Reef 43 444..+%, Mount Morgan.... 3) .. Shee 
Union Pacific, Shares ........ 1% 603 18h Og - is... Corumande! 30 73 —d, Mysore 10) 43 5 + 
Wabash, St. Louis, &c., Pri. She 19g 2) 224 3 + 3 13 : oe Great Boulder ; By, ge a “h Nandydroog a ae Gan. +25 
Do6 %, General Mort. Certs 2, } He 1 + 2 20 27) | Hamptn Pinins 16) 12 es Aires 23 248. +98 
; . , a Hannan’s Brownhidl 5- Sys ha Vo Prei. .. 32 Sya-++ 
Colonial and Foreign Railways.—Canadian Pavitic shares | Hauraki (2/5)......66.. 60. Rio Tinto Det. 23k... 23¢y..— 
. . , 7 ’ 3 ” vs wie 1 
have been flat. as although the working onerations of the com- Sateen cores ° ‘s ate . - i ee - ook 
. . , , . . a a } . * 
puny ¢ ontinue to show good results, 2 consid rable degree ol Lady shenton 14 a lf, tea Wait kenri : 2H 2teee * 
uneasiness pre vails as to what the decision of the United a View Conso!s te » 84 ..-fe W.A. Gold Fields.. 23 2 ..—% 
4) States Attorney-General will be in Pepa d to clause in the Tariff oeSES ene Sesto B+» OB + : 
¥ : : $2. 8 As ns 
‘ie Act respecting the company’s through taritf—a matter of much Miscellaneous. edie shares Have been qu strong 
ae inportance affecting future earnings. The shares have gone | market this week, several London shares going uy inticlpa- 
i} it off about } on balance, though nearly all the secured stocks and | Won hat highe rates for money nia rove more profitable, 
Pa i bonds are a point higher. Grand Trunk issues have nuproved | While African and Canadian Banks ve moved up on_ the 
1 all round on the betterresults shown by the subsidiary lines and | WHprosinup outlook in their respeclive ities. Anglo-Califor- 
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the crop prospects. 
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Some few dealings have by en recorded in 
ocks, though the only noticeable 
in Eastern Bengal +B anmuities. 
Argentine Railways, the prominent feature is a rise of 5 
and Pre ference shares. Braz ilian > have 
improved generally, while as regards Mexicans the Preferences 
at about level lust the Debenture 
stock has dropped 3 points. 
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Oh i} The following shows the net movement on the week in some | #7 provement has occurred in Palmer and Co.’s Preference, 
se ' of the principal issues :— | Hammond's Preference, Nobel Dynamite, and London Pavilion 
ai a “ Making-up" shares. Savoy Hotel shares and Debonture stock have fallen 
a f Closing Prices.-~, Rire Prices, | rather heavily 
». Last Week, To-dav, or Fails Anr.25 Avg. ll | ae ee 
¥ Bombay, Rasete, be haciieon ‘ a6 »} a = OD stir ‘wie a 8h.) MiIscELLANEOUS. 
ae uenos Ayres and Kosario Ord 64 ; D oo ve (OR .. | : ' . : 
e Canadian Pacific, Shares .... 744 3. .- 74h &..— 2 18h Te | Gpashiee Ske Casing Pee. - 
$i Grand Trunk of Canada,Ord. 6 i .. G(s sh. + a... 6h. 6B — oo ~~ 
ee Ditto, First Preference...... CA Ob .. hee bse. ET CL. RB 43 ali ssh dav. Fall Week. day. 
4a Disto Becond Preference..., 244 54. 253 6 .. + i-. Mi.. 254 | Gememones.. 29 ag 27.) pp Owomen Bonk be 
ne Ditto, Third Preference .... i: 5 as BE Boo ¢ Bas ee lia eee ress ts 4 ++ 2¢-. -- Lon. & County Bank 999 .. 993 -- * 
ee Great Indian Peninsula ...... OTS 00S 9S c... 4. 88D os aes | Come omem.) .. 12) .. 18 ..+ § Loe. West, Bent §5 .. 8 .-% 
iY ane Mexican Railway, Ordinary .. 18] 19k .. 183 198... .. .... 19 2 | Ges Light, ae. ....3185 +3183... Lon. Gen}. Omnibus190 1% .. 
se Ditto, First Preference...... 74, 24... 75 4..4 4... 7% 77h | Guinness Ord. ... 530x . 570 ..-10 Maxim -Nordenfelt 5 5 oe “8 
‘4 : Sette, Gecend Peatesence 52h Sb. 32 Sh... eS Harrods’ Stores.... 53... 53... Spiers and Pond... 23 .. 22 ..-1 
2 PED: cinndtthddoines dds 48 Mec + ch. Qiaome | oosemm 
a Mines.—-The South African section of the mining market | EN 
i has been extremely quiet, and a large number of dealers have | DIVIDEND ANNOUNCEM vTS. 
wy been absent all the week. _ There is an indisposition to enter | Dividend Corres 
t into fresh transactions while uncertainty exists with regard to Company. Period. To per Cent. per Annum. ponding 
the decision of the Raad on the recommendations of the Indus- eT aeekaen| ee 
: trial Commission ; but the tendency among outsiders has been | Interim Final. for vr Year. 
7 to sell rather than to buy. A sufficient amount of inside aa ee ee meen) it i. os ace ee ee 
oe support has been forthcoming, however, to prevent any serious aoe ae Half year June 20 ¢ 8 
ae : P : OUS | America ............ ' ‘ 
Sat declines. The heaviest fall has been one of 2 in Modderfonteins, | same yore BUEN «« Half year July3l 5} 5 
en: nenie il 1 se a Nesetnlnne 1. | Cassell an b wide. .. Half year June 30 . 5 
; but losses of } have been sustained by Ferreiras, Jubilees, | Charles Kinloch and Co. Half year one 30 : 8 
a Jumpers, and Meyer and Charltons, and there have been | Frontino and Bolivia 
Ht 1 smaller losses in Rand Mines, East Rands, City and | — perme ass is6dp.s. .. 
oy . : oie . tae ed argow an uth- 
* Suburbans, | Crown Reefs, Geldenhuis Estates, Heriots, | Sees Railwsy.. Half year July 31 5 | 6 
+ Pe Knight's, Wemmers, and a few others. On the other hand. | Greas Bovider Proprie 
re : - . i ; - one, oe > tary Go MO 200 0 —e 4s rs. | 
* improvements of + to 16 have taken place in Bonanzas, Hudson's, Cambridge, 4, he 
: Consolidated Deeps, Goldfields Deeps, Ginsbergs, Princess | Pampisiord Brewries./Half year June 30 10 i 
Estates, Simmer and Jacks, and Village Main Reefs. . f nl. : 162 
Shebas have been bid for, and have further advanced } to 23, Loaton Banh of Mexio | ae pen) ens PR) ae 
but Transvaal Golds have given way ;. De Beers show a fall — South America . Half year June 20 5 , 6 
° Jagera : ‘i h ‘ ee POR ed stsxiet Year June 30... 0 +: 
ae and Jagersfonteins one of }. Among Land and Explora- | New England Brewerie: |dalt ee Ts 0 ; 
nm shares, Chartered British have moved up to 33; but | Patriotic Assurance... |Half year’ June 30/ 5 | ‘ 5 
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about balance. Copper shares have been dull, as a rule, th 

Mount Lyells have again been bought largely, and have 
further risen 3, to 15, a rise of over 25 per cent. in a few weeks, 
Indian shares have attracted more attention, and are usually 
from to § better than a week ago. Mysores sing at 5 for 


the 10s share. 





coe following are the prices and var‘ations of the more actiye 
shares :— 


nian shares have also risen } 


L. to 103. \llsopn's SLOCK is 1 higher 


m balance, while Guinness’s has fallen 10 points ,t0 570. One or 


two American Brewery Preferens shares have moved up 
slightly. A few Trust stocks show further improvement, 
Gas stocks have scarcely moved, but Electric ] ighting issues 


are still in demand. The principal feature among general 
Industrials is a drop of 10) in Richard Hornsby and Sons 


Preference stock. Nitrates have gone lower generally, while 
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APotices and Reports. 


RAILWAY COMPANIES. 
ARGENTINE NORTH-EASTERN. This company has received the 
definitive bearer bonds of the 4 per cent. railway guarantee S rescis- 
sion loan from Messrs. Baring Brothersand Co., Limited, the agents 
of the Argentine Government, in exchange for the 4+ per cent. 
general bond for £2,231.746, and the company is prepare d to 
exchange the registered scrip for definitive bonds to holders f £100 
scrip and upwards. Where a balance exists a registered scrip 
certificate will be issued. ' 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
spenses as received by cable :— 
anne : 1897. 1896. Ine. or Dee. 
, $ 
For the ~ionth of July % $ ee 
Gross earnings " .. 1,803,000 .. 304,000 
Working expenses 1,193,000 .. 1,104,000 .. 89,000 


Net profits 


699,000 .. 


215,000 
Aggregate gross earnings 

from January 1 to end 

of July . 11,820,000 .. 865.0 
Aggregate net protits ditto 4,581,000 .. 3,808,000 + 773,000 

The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and Edmonton Railways, operated 
by this Company, are not included in the above return. 

“CENTRAL PACIFIC._-The Shareholders’ Protection Committee 
have issued a circular stating that on January 1, 1898, the greater 
part of the subsidy bonds issued by the United States and the 
Central Pacific Railroad Company will have matured, and the 
United States Government may assert their claim to repayment, 
and in order to secure proper representation and unity of action of 
all the shareholders, they invite deposits of stock, in order to enable 
the committee to act effectively in the protection of shareholders’ 
interests. The company advertise that they are prepared to extend 
in New York their first mortgage bonds, which mature on January 1 
next, to different dates averaging 2? years, at 5 per cent, interest. 
Referring to this, Messrs. Speyer Brothers notify that bondholders 
may present their bonds for extension at their office, and deposit 
the same with them, free of charge, on or before October 18. 

GRAND TRUNK.—The following is the revenue statement tor 
July: 


Gross RECEIPTS. 


1897. 1896, ‘Inc: 0 


Dec. 
£ £ 
Grand Trunk y 326,103 + 14,578 
Chicago and Grand Trunk 52,604 50.018 + 2,586 
Detroit, Grd. Haven & Milwaukee 16,417 17,468 1.051 

409,702 393.585 + 16,113 

WorRKING EXPENSES. 
Grand Trun} y 255,957 11.976 
Chicago, &c. ; 48.409 226 
Detroit, &c 14.577 1,367 


298.863 13,117 
Net Prorir. 
Grand Trunk 116,720 90,166 + 26,554 


Chicago, Ke. 3,969 1.609 + 2,360 
Detroit, ac 3,267 2,951 + 316 


123,956 94.726 + 29,230 


MERSEY.- The report for the half-year ended June 30 states that 
the total receipts have been £37,34@, as compared with £35,897 for 
the corresponding period of 1896. The working expenses have been 
£29.823, or at the rate of 79-86 per cent., as against £26,836, equal 
to 74-76 per cent. for the corresponding six months of 1896. The 
exceptional charges for pumping, ventilation, and hydraulic lifts for 
the past six months amounted to £6.044, equal to 16:18 per cent., 
48 compared with £5,827, or at the rate of 16°23 per cent. fur the 
corresponding period of 1896. The ee expenses, exclusive of 
the exceptional charges above referred to, have been £23,778, equal 
to 63°68 per cent., as against £21,009, equal to 58°53 for the corre- 


sponding six months. 
BANKING COMPANIES. 

CITY OF SYDNEY.The report for the half-year ended June 30 
states that the net profits, after deducting rebate on current bills 
and interest on fixed deposits, providing for bad and doubtful debts, 

nd and income tax, and defraying all expenses of management, 
amounted to £8,048, making, with £8,259 brought forward, £16,307 
available. The directors recommend a dividend at the rate of 4 per 
cent. per annum, carrying £8,307 forward. 

COMMERCIAL OF SYDNEY. The full report for the half-year 
ending June 30th now to hand states that the balance at credit of 

rofit and loss was £55,257, out of which the directors declared a 


Vidend at the rate of 8 per cent bsorbing £40,000 
j . per annum, absorbing ,000, 
and leaving £15,257 to be carried forward. 


MISCELLANEOUS COMPANIES. 
BRUSH ELECTRICAL ENGINEERING. — The directors have 
ded, after placing £5,000 to reserve fund, to recommend pay- 
‘ae of the arrears of dividend to the preference shareholders for 
year 1895, and a dividend at the rate of 4 per cent. per annum 


RN aD . = 


10,955,000 .. + 865,000 | 


ee 


on the preference shares for the vear ended June 30, 1897, leaving 
a sun of about £3,000 to be carried forward to next account. 
COOPER, COOPER, AND CO.- The report for the twelve months 


| ended June 30 shows a net profit of £8,293, which, with £761 


brought forward, makes £9,054 to be dealt with. After writing 
£1,077 off the leaseholds account and 10 per cent. off the fixtures 
and machinery accounts. and providing for all fixed charges, the 
directors recommend a dividend of 10 per cent. on the ordmary 
shares, adding £600 to the reserve fund, making it £1,000, and 
leaving £452 to be carried forward. As the ‘company’s lease of 
268 Regent circus, W., was nearing its termination, the directors 
had sccured a long lease of 247 Oxford street. W.. three doors away, 

which thev have transferred the business of 268 Regent cireus, 
and have added a store. 

HARROW AND STANMORE GAS.—The report for the half-year 
ended June 30 shows that the balance of protit and loss account was 
£2,567. The directors recommend a dividend for the half-vear at 
the rate of 74 per cent. per annum on the original “ A’ capital, of 
7 per cent. per annum on the additional * B” capital, and 5} per 
cent. per annum on the additional *C’ capital, and of 6 per cent. 
per annum on the guaranteed shares, all less tax. 

SURREY COMMERCIAL DOCK. The report for the past half-year 
states that the tonnage dealt with amounted to 573,395 tons, as 
compared with 609,533 in the corresponding period of 1896. The 
directors have issued £160,290 ordinary, in accordance with the 
resolution passed on September 13, 1894. An interim at the rate 
of 5 per cent. per annum is recommended on the ordinary and “A” 
preference stocks for the six months ending Septembey 30th 


MINING COMPANIES 

BONANZA. The annual report to April 30, 1897, states that up 
to that date £136,647 had been spent for equipment and de velop- 
ment. Of this £75.000 came from werking capital, and the balance 
was contributed from profits. During the inonths from the end of 
Julv, 1896, to April 30, 1897, 37,316 tons were treated, at a gross cost 
of £80,136. The value of the geld won was £209,566, co that the 
net inining proht amo inted to £129,430, £3 9. 4d per ton. The 
directors declared a dividend of 25 per cent., and after paviment of 
this, there was a credit balance, as at Apri! 30th, of £24,954 

COROMANDEL. Ina circular t the shareholder the d rectors 
state that the question of raising further capital for providing 
additional stamping machinery and for the extensi f the mining 
developments, has engaged the attention of the direetors, and they 
are considering the best mode of effecting that obje The superin 
tendent is now on his wav home from India, and as soon as the 
board have had the opportunity of considering the matter with him, 
and have determined on the details of the scheme, they will at onee 
submit a proposal to the shareholders. 

GELDENHUIS DEEP...The report for the months ending 
June 30th states that during the period 100,398 tons were crushed 
in the mill, and 81,190 tons were treated by cyanide. The yield of 
gold from all sources was equal to 8,521 dwts per ton. The total 
expenses were £131,821, and the revenue £179,895, leaving a profit 
of £48,074. The directors state that 20,000 of the reserve shares 


' have been issued at a price of £5 per share, the issue being guaran- 


teed at £4 15s,and the company has now been provided with 
funds to complete the slimes plant and other works necessarv for 
the equipinent of the property, so that the protits earned and to be 
carned will be available for distribution 

HANNAN’S BROWNHILL.~ Cable reecived August 30th 
200 tons smelters, estimated six ounces.” 

IVANHOE (NO LIABILITY). ( abled ady ice ha peer rece ived from 
this company’s head office in Melbourne that the 
to the London and Globe Finance | orporati 
firmed at the meeting of shareholders held 
30th ult. 

LAKE VIEW CONSOLS..—Cablegram from xcencral manager dated 
September 1, 1897:—“ Have to-day started 20 new stamps, which 
are working very smoothly. Balance (20 stamps) will be started 
about the middle of September.” 

NEW ZEALAND BROKEN-HILLS. —-Cablegram, September 1:--Ore 
struck, assays show £25 per ton (in the) International Level (at) 
380 feet. Leaders at the present time have not yet struck (the ex- 
pected) body of ore.” 

ROBINSON GROUP OF MINES...The London agents (Robinson 
South African Banking Company, Limited), have received the 
following reports for the month of July: 

LANGLAAGTE Estate asp GoLtp Mrxixo Company, Limirep. 
Development: 819 ft, opening out 15,152 tons of ore. Water 
supply: All the company’s reserve dams are full, and the supply 
ample for the dry season. New main shaft: Sunk to 253 ft; 
permanent headgear partly erected and foundations for pumping 
engines approaching completion. Machinery and plant: New 
mortar boxes at mill put in where required and ore bins lined with 
steel plates. 

Biock “B” Laxc iaaate Estate Gorp Mrnina Company, 
Limitep.—-Development: 215 ft. 7,589 tons ore opened out. 
Native labour: Plentiful for mining work. Machinery and plant: 
Well maintained in good running order. Construction work: 
Settling dams and erection of tailings pump approaching com- 
pletion. 

LANGLAAGTE Star GOLD MrxixG Company, Limirep,—Develop- 
ment : 865 ft. 6,453 tons ore opened ont. Native labour: suffi- 
cient for company’s requirements. Water supply ample. Machinery 
and plant all in good working order. 

NortH Ranproxters Goitp Mrixixc Company, Limirep. 
Development, 1,692 tons ore opened out. Water supply ample. 


: Shipped 


wtle of the mime 
Limited, Was con- 
Melbourne on the 


_ Machinery and plant in usual good order. 


Zopinson Ranxprontein Gotp Mixinc Company, Limirep. 
Development, 334 ft, 10,396 tons ore opened out. Average assay 
value, 18:87 dwts over O inches. Construction: erection of batter y 
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has made very rapid progress. Excavations for cyanide plant 
partly completed, and contract let for erection of plant. 

Mynpacut Ranxpronrers Gotp Mixinc Company, LimirEp.— 
Development : Crosscut on 504 ft. level extended 55 ft., and drives 
at 170 ft from main shaft extended 36 ft each north and south ; 
in north drive assays of 1 oz 7 dwts 17 grs and 1 oz 2 dwts 5 grs for 
10 ins and 4 ins respectively have been obtained, and in south 
drive assays of 13 dwts-20 grs and 1 oz 19 dwts 9 grs for 10 ins and 
14 ins respectively. Machinery and plant in good order. 

Porces Ranpronters Gotp Mrxtxnc Company, Limirep.— 
Development: 12,038 tons of ore opened out. Water supply con- 
tinues abundant. New incline shaft headgear being erected. 

Sovrn Ranpronters Gotp Mintinc Company, LiMiTED. 
Development : 384 ft; 3,062 tons of ore opened out. Very rich 
body of ore struck on 4th level drive going north, average assay of 
100 ft in this drive, 10 ozs. for 7 in. The reef has also been struck 
in the new main shaft crosscut at 500 ft level; hanging and foot- 
wall portion assaying 3 ozs 5 dwts and 3 ozs 15 dwts respectively. 
The reef is expected to be struck in the 600 ft level crosscut at any 
raoment. 

LANDFONTEIN Estates Gotp Mrxrnc Company, Liwirep.—Water 
conservation: Trench for pipes from waterfall dam to Robinson 
Randfontein G. M.C. has been cut, and pipe-laying will be pro- 
ceeded with immediately. One dam near Porges Company com- 
pleted, and the other very near completion. Dam at Middelvlci 
progressing very satisfactorily. Boring for coal: Bore-hole down 
216 ft, up to which depth character of formation agrees with other 
bore-holes, on adjoining farm on which coal was struck. 

Rowinson Diamonp Muxinc Company, Luwrrep.— Development 
of mine is progressing well; 553 ft in passes, winzes and in main 
tunnel, have been sunk end driven, and the cutting for incline 
haulage from mine well forward. New Machinery: Six boilers are 


in position on foundations, and contractors’ work progressing and 
being satisfactorily done. 





Wiis heaeciiél Binns. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The wet weather recently prevailing has greatly retarded harvest 
work, and on many of the southern provincial markets a scarcity of 
dry samples is noticed. Barley, it is stated, will be affected in 
colour and fitness for malting purposes, while oats will suffer by the 
want of ripening warmth in several districts. Continental advices 
speak of the French, Italian, and Russian wheat crops as having 
fallen more below an average than was at first supposed, whilst the 
latest advices from America indicate an average yield. At the 
opening of the market this week a subdued done was characteristic, 
and prices of both British and foreign wheat depreciated to the extent 
of 1s to 2s per quarter, trade moving quietly at the decline. Finest 
samples of English white were dealt in up to 40s per quarter. 
Flour ruled irregular, and values were 1s to 1s 6d per sack in favour 
of buyers. Spring corn did not attract much attention, but values 
were steady. At Wednesday's market business progressed quietly, 
but Monday's currencies were upheld. In the cargo section, although 
a general tone of quietness has pervaded the market, prices were as 
a rule steadily sustained, and as the week progressed a firmer 
feeling became apparent, buyers being disposed to operate more 
freely. Actual sales have been on a restricted scale. 
Californian, in any position, 39s was asked, 
an off coast cargo being offered at 40s, 
not respond, and later, business was effected in the latter 
position at 39s 9d, United Kingdom price for Continent. 
12,000 qrs red winter for October-December shipment were disposed 
of at 356s, 14,000 qrs Walla-Walla September-October despatch 
changed hands at 37s 9d, and a further sale was effected in red 
winter. 14,000 qrs for October-December shipment, at 36s 6d. 
Parcels have been tirm, and dearer, an advance of ls 6d to 2s per 
qr being established. No. 1 Northern spring, August-September, 
sold, 37s 6d to 38s; September-October, 35s to 368 9d; and October- 
November, 34s 9d to 368 9d. Maize, after meeting a poor demand, 
became firmer, prices eventually exhibiting an advance of 6d per 
qr. 14,000 qrs American mixed, September-October shipment, 

13,000 quarters, destination asked, 15s 93d. 

12,000 quarters, destination wanted, 15s 9d; followed by 13,000 
quarters, Northern ports, September-October, at 16s 34. ° Parcels 
firmer. American mixed, October despatch, sold, 15s 3d: on 
passage, 14s 6d to 14s 10jd; and September-October, 14s 9d to 
15s 44d. Barley opened very quietly, but subsequently participated 
in the firmer tone. 14,000 qrs. Azoff, August 29th bill of lading, found 
buyers, at 14s 6d; ditto with four options, September-October, being 
offered at 14s 9d; and October-November, 15s. Oats have ruled 
firmer. American mixed clipped, shipment 1,000qrs. monthly from 
September to December,realised 12s 74d. 1,000qrs.,September loading, 
128 6d; ditto being offered afterwards at 12s 44d; but subsequently 
the market hardened, and business was passed in September ship- 
ment at 12s 94. The American visible supply has fallen to 
15,473,000 bushels, as against 45,574,000 bushels at the same period 
last year. Their shipments of wheat to Europe during the past fort- 
a amount to 1,118,500 qrs, of which 78,000 qrs are taken from 
fornia and Oregon. The quantity of wheat and flour, on passage 

for the United Kingdom comprises some 1,145,000 qrs, bringing up 
the total quantity afloat for Europe to 2,235,000 qrs. The 
market at Mark Lane to-day was firm and dearer, but 
demand was very languid, buyers being indisposed to follow 


For cargoes of 
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the advance, and only a restricted trade was effected in whegt 
at a rise of 6d to ls on British, anda 1s per quarter on fori 
sorts. Flour was held for 1s per sack more money. Barley and 
maize was in moderate request at 3d advance, and a similar rise 
was noticed on oats, the arrivals of which have beenon a very light 
scale this week, amounting to some 28,000 quarters. Beans were 
firmly sustained, while the turn in price for peas was in sellery 
favour. The cargo trade to-day for wheat was firm, but quiet 
Californian cargoes, afloat, are offered at 39s 6d, and Walla-Walla, 
September shipment, 38s 6d. No. 2 red winter, September ship- 
ment, quoted at 36s 6d ; October-November, 37s 6d; and November. 
December, 37s. Cargoes of Russian are held at yesterday's prices, 
but meet with little demand. Parcels firm, No. 1 Northern spring 
September. October, sold 36s 6d; October-November, 36s 44d: and 
November-December, 36s 3d. Maize has been firmly held, but 
quiet; American mixed, September-October, has been offered at 
16s 103d. In parcels, American mixed, September, sold 15s 144: 
and October-November, 15s 6d. Barley is firm, but quiet. i 
American clipped oats 12s 74d has been bid. 


The following table estimates the home concumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6. 13.4-5, and 
1893.4 :— 


| agg6-7. | 1895-6. | 1899-5. 


— 


18°34, 


cwts | cwts. cwts cwta, 
Imports—Wheat (51 weeks to Aug.21), €5,152,200, 67,457,900 73,4£0,700 67F40 


Flour ° 19 669,200, 19,652,700, 18,800,802 18524200 


, $2,801,400, 87,090,600 $7,781,600 &¢ 228 200 
Add week ending Aug. 28—Wheat.... 766,200 -1,137.300 2.19200 1,976,100 
UIE, vs cacy swchbasecxeceriasees 261,200} 379,700; 214,80 3in30 
Total imports, 52 weeks......, 83,823,800 88,607,700 939,€0',€00 83,020,600 
Less exports—W heat......... eegeves 151,100, 290500 277,50 37900 
ME “nkaansssakcoksaianen pubeve | 210,300, 286,500 252400 168,50 
Net imports............2.0+-. 83,467,400, 88,030,700. 99,095,:G 87,473,390 
Add to this the estimated sales of | 
home-grown wheat ........ccccees: 29,365,500 18,862,500. 24.87+.9°0 23,612,700 
Fifty-two weeks’ home supplies .... 112,832,900 106,895,200 125.9 8.5. 111,266,000 
Average price of English wheat, per s ad | 8 @ e 4 s 4 
REDE eiscccciancahosbeeaaeuahehes | $l 8 22 5 231 22 7 
PINS saxdevscisebsasins a 73 }| 8 & 5 6 5 % 
bushels. bushels. bushels. bushels. 


“ Visible supply” in U.8. centres bush. 15,473,000 45,574,000 35,340 X6 66,9-9,000 
Do —__— do = inecwts.. 8,289,000 24,415.00 18.9550 35 *6A.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 28, 1897, and for the corresponding week in each 
of the years from 1896 to 1893 :-— 








QUANTITIES Sop. AVERAGE PRICES, 
Wheat. 


————— 





Barley. | ; Wheat. | Barley. _Oate 

1897. | ars bsh| gqrs beh, gqrs Ibs | s da s d s 4 
Aug. 28.. 53,587 4) 674 3| 6807 6| 31 8 22 5 lil 
21... 49,483 6 | 742 7) #+%5422 7; 2 4 19 2 17 2 

14 45,933 7 | 520 4 356 2] 29 8 19 0 17 4 

7..; 48,875 6 | 879 1 233 9 29 4 17 9 18 Li 

July 31..! 40,111 0 505 3| 2497 2! 2810 17 10 19 0 
24... 33,555 7 703 5 1,73] | 28 1 18 10 18 11 

1895 ......| 59040 4| 5,911 5; 9,684 1/ 22 5 21 10 13 7 
1895 ......| 17840 5| 1993 2) 6576 5| 2510 285 5 
Se sonecnt Meee 21 854 0; 4421 0| 22 7 24 1 171 
BED coves 52,282 2/ 970 6| 10,864 4| 25 5 25 9 18 7 





THE IRON AND COAL TRADES. 


Pig-iron remains in good demand in all districts, especially for 
export. Makers are consequently able to hold up to their quote 
tions, if not to advance them. The warrant market at Glasgow has 
been rather quiet, with a comparatively small turnover, but prices 
are steady to firm. To-night’s quotations are: Buyers, 44s 944, 
cash ; 44s 11d}, done month ; sellers, 4d more. Stocks in ¢ onnal’s 
Stores (Thursday): Glasgow, 350,986 tons ; Middlesbro’, 79,062 tons. 

Our Middlesbro’ correspondent, writing on Thursday, say$:— 
Pig-iron prices keep firm at the higher points gained in August. 
Shipments are large, amounting last month to 105,000 tcns. 
Stocks at the blast furnaces have become so low that a large 
quantity of pig-iron had to be withdrawn from the stocks in the 
warrant store. It is expected that September will be another good 
shipping month. Prices of Middlesbro’ pig-iron, No. 3 foundry, 
41s ; hematite Bessemer, 49s to 49s 6d, f.0.b., here. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—The South Staffordshire finished 
iron trade maintains a steady degree of activity, and orders are 
being plentifully received from colonial customers. The heavy 
steel trade of the district is likewise in a satisfactory state, 
sectional steel is in good demand. Derbyshire ironmakers are 
unusally active, the trade of the country being in an excellent 
condition. Sheffield is now thoroughly involved in the engineering 
trade dispute, and many of the large works have suspended oper 
tions, while orders have fallen off considerably. Lancashire 108 
makers are fairly well off for work, but the steel trade of the county 
is weak, and little or no fresh work is being placed in the Man 
chester district. Barrow steel makers report a lull in trade, and & | 
depressed condition of affairs prevails in Scotland. North of Eng 
quotations are :—Steel ship angles £5 2s 6d, iron ship angles 
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both less 24 per cent. f.0.t. Common _ iron bars £5 5s, 
less 2) per cent. f.o.t. Steel rails are firm at £4 10s per 
ton net at works, with a brisk demand. In_ Lancashire 
local steel billets remain at about £4 6s 3d: steel bars, £6 to 
& 2s 6d; with common steel plates obtainable at £5 10s to 
£5 12s 6d; and boiler plates, £6 2s 6d, delivered here. 

For iron £5 15s is the minimum for Lancashire bars, but good 
specifications might in some cases be placed at under this figure; 
North Staffordshire bars remain at £5 17s 6d up to £6 2s 6d. 
delivered ; common sheets, £615sto£7. The association list rates for 
hoops remain at £6 10s for random to £6 15s for special cut lengths 
delivered Manchester district, and 2s 6d less for shipment. 

The Scotch coal trade is brisk, and shipments are steady. An 
advance of 6d per ton was made on Wednesday. In Lancashire 
the better qualitie s are meeting with rather more inquiry for house- 
fire consumption, but the lower descriptions of round coal for steam 
and forge purposes are hanging upon the market, and engine fuel is 
more plentiful than it has been of late. The anticipated improve- 
ment in the Welsh steam-coal trade has not been realised. Best 
Northumberland steam coal is firm at 8s 9d per ton, f.o.b., and 
smal] is quoted 3s 6d to 3s 9d. 








THE COTTON TRADE. 





LIVERPOOL, September 2, 


The cotton market was very dull during the early part of the 
week, but on Wednesday the demand improved, and rather more 
business has since been done. Sea Island continues in very 
limited demand, without change in quotations. In American a 


moderate business has been done, with the tendency of prices rather 
in buyers’ favour. Quotations show a decline of 1-324 per Ib. 
Brazilian continues in limited demand, and quotations are reduced 


4d per lb. I yvptian has continued in limited demand, and quota- 
tions of the current qualities are reduced jd per lb. In rough and 
moderately-rough Peruvian a very small business has been done at 
unchanged prices. For smooth there has been an increased 
demand, which has been freely met at a decline of yd per Ib. In 
East Indian only a moderate business has been ‘done at rather 
easier rates. The quotations now represent the new standards, 
which came into force September Ist. 
“Futures.” The market has been quiet, and after some slight 
fluctuations prices show 3-64d to 4-64d per lb decline from last 
Thursday’s (ireular rates. The closing values are :—Delivery: 
American, any port, L.M.C. Sept., 3 63-64d to 4; Sept.-Oct., 
3 56-64d : Oct Nov., 3 48-64d to 3 49-64d; Nov.-Dec., 3 45- 64d 
to 3 46-64d 5 Dec.-J an., 3 44-644 to 3 45-644; Jan.-Feb., 3 44- 644d ; 
Feb.-March, 3 45-64d; March-April, 3 45-64d to 3 46-64d; April- 
May, 3 46-644 to 3 47-644; May-June, 3 47-64d to 3 48-64d ; June 
July, 3 48-640 to 3 49-64d per lb. The following transactions have 
taken place in Egyptian:—Delivery: F.G.F., Aug. 4 57-644, 
Oct. “% 64d, Nov. 4 42-64d, Jan. 4 39-64d, 4 40- 64d, March 4 40-64d 
per | 
The amount of cotton forwarded this week is 40,111 bales, and 
actually exported 10,358 bales. The decrease of stock this week 
is 41,990 bales. The sales amount to 48,460 bales, of which 540 
are on speculation, and 3,790 declared for export. 
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Imports, Exports, ere, De 


. 2396. 

Bales. Bales. 
Imports from Jan. 1 to September 2..... » 1,907,834 ...0.6 1,839,635 
Exports from Jan. i to September 2...... ul ere 219,166 
Gn, NSINGE Boi, 5c vccecccvencceiccccccs 487,040 ...... 482,190 


Consumption from Jan. 1 to September 2.. 


2,136,807 ....-- 2,196,363 
These figures show :— 


Bales. 
An increase of imports compared with the same date last year of.... 08,200 
A dccrcase of quantity taken for consumption of ........... £9,560 
B23 Mis. CAS. OF QUCRRE CHBOTUE ORs on vices cccencsessedeevesecus 58,760 
AOD ETE Y QUINT 6nd oadi wn co ensuacnceunekaveswseseuse 





In spe *ulation there is an increase of 13, 950 bales. 

The imports this week have amounted to 7,049 bales, and the 
quantity of Ameri an cotton reported at sea for Great Britain 
(includiny cable advice: to date) is 14,000 bales, against 45,000 
bales at the cor:e ree ne last year. 
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MANCHESTER, Sedna: r 2 

No improvement in the piece goods market can be reported. The 
general demand during the week has been dragging, and sales can 
only be effected by manufacturers taking low prices. Shippers to 
India re port a poor inquiry at anything like practicable rates. 
China is inactive, scarcely any business being about. The nearer 
markets are doing, perhaps, a trifle more, but altogether the cloth 
section for export may be called flat. Home American yarns have 
been slowly dealt in, making the aggregate sales of the week less 
than an average amount. Though cotton to-day is dearer in Liver- 
pool, prices of cop twist and weft are irregular, and these styles of 

yarn rather pressed for sale than otherwise. In shipping yarna 
there is nothing new of moment going on. Bolton spinnings are 
still dull. The production is not being cleared. A good many of 
the mills in Bolton are lessening the output. 

JL ) Comparative Statement ¢ of the Cotton Trade. 


Price Previous Weeks in 1897. 


_— Price |Price|Price | Price; Price 
Aug. ‘Aug. | Aug.| Aug.| July 
i897 2%. | 19 | 32.) 5. | 29. 





8 @is dadis dis d@ | as a 
Raw Cotton—Upland ye -per - 04% 048, 0 44 | 0 4y,' 04.) 0 43 
a Ditto, good mid ling. . eee 041041! 042 0 Gp! 0 49! 0 448 
_ Pernambuco, fair ........ O 4g 04%, 0 44 0 43/0 4,;,| 0 44 
Ditto, good fair .......... O42 0444 0 4 0 49/041! 0 43 
Yarns—No. 40 Mule-twist fair,2ndquality, 06}; 0 7 9 7 O 74,0 74 0 h 
— No. 3 Water-twist ditto g Ge 0 67:0 64:0 7'07;90 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 O13 613.2343 bid 3 
27-in, 72 reed, ditto 5 lbs 20z8 3 74 3 74 3 74 3 84 3 84 3 84 
39-in, 66 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 ozs Pivdsdissausan vane xen § 75 8'5 8|5 915 9/5 9 
40-in, 66 reed, ditto, ditto, 8lbs120zs.... 6 2 6 24.6 2) 6 24,6 34 6 34 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0zs.... 6104 611 6111/7 0/7 0/7 0 
39-in, 44 reed, Red End Long Cloth, 36 | 
varda, 9 Ibs Senennie Cabanecuaue was cas 444214214 314314 3 


_ GL) Compared with Previous Years. 


'Price,| Corresponding Week in 
— 
1897. 1 1894, | ss. | 10a 


) mane 





sds die dis ais ais a 
Raw Cotton—Upland middling....per lb! 0 4°, 0 444 0 4:%,, 0 332 0 44/0 4 
Ditto, good middling...... 0 4; 0 449, 0474'0 4 04%) 0 4% 
_ Pernambuco fair...... eoee O 48 0 44 O04 0 4 | 0 4y4) 0 44h 
om Dinto, good fair .......... 0 H. 0 52 0 i 0 ‘fe 0 4te) 0 45 
Yarns—No.40 mule twist, fair,2nd quality 0 6¢;,0 74 0 73,0 610 74,0 4 
— No. Water-twist, ditto 0 648 O 74,0 6,0 6 074, 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 3 3313 453013 613 4 
27-in, 72 reed, ditto 5lbs2ozs 3 74,4 14,4 1440/4 2/41 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs 4 026.............0+00e0. 5 76 3,5 Th 5 446 4316 14 
40-in, 66 reed, ditto, ditto,8 lbs 120zs....:6 2. € 9 6 4) 63/7 3/7 0 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs... 6 104) e @i? 1C4) 73(';8 448 0 
39-in, 44 reed, Red End Long Cloth, 3% | | | . 
14614914 449143 


SEEN LC sedececvinaninnecesoss! 4h 





THE LEATHER TRADE. 


The trade in leather during the week has been moderate. Pur- 
chases for future requirements are not freely made, but quotations 
are very firm, and on American and Australian leather an advance 
in prices is required and obtained. 








THE WwooL TRADE. 


The improved tone in the wool trade has not at present resulted 
in any quotable advance in prices. There is a fair demand, but 
only at late rates; which, however, clears the markets of the very 
cheap parcels. 

Our Bradford correspondent, writing on Thursday, says :—The 
principal feature of the market this week is the fact that users of 
merino wool have at last discovered that the article is very scarce. 
For some months back local users have stood quietly aside, and 
allowed the Americans to take all the choice lots. Since the passing 
of the Tariff Act, spinners have been on the look-out for their 
expected opportunity for buying sufficient for their requirements on 
more reasonable terms. They are, however, very much surprised 
with the bare condition of the market. That this condition should 

revail now, in face of the fact that there will be a considerable 
deficit i in the supply of colonial wool, will make things very awk- 
ward. At present the output of yarns and goods is very small, but 
as there must be always @ certain amount of machinery kept run- 
ning, it looks very much as if manufacturers were going to have to face 
a very much stiffer market on the buying side than they have on the 
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selling. As is often the case, the unexpected has happened, and prices 
of merino tops, especially of the best qualities, are higher by some- 
thing like a penny per lb. There are some inquiries from America 






on for higher qualities of goods, and probably a little business has | 
ay been done. English wool, although not quotably dearer, has lost | 
# the depressed feeling that characterised it some weeks ago. There | 
SA ae have been some considerable orders for Irish wool placed for export, 
: a which have had the effect of stiffening the Irish market. Mohair | 
1 remains very steady, without any new feature of interest. 
iY Pea $i Messrs Chas. Balme and Co. write on September 1 as follows :— | 
tf hi * The London market has been without interest during the past 
. Hh week, though some little inquiry has been experienced. The im- 
‘3 provement noticed in our last issue in the tenour of reports from 


the home manufacturing districts is maintained, particularly at 
sradford, whence a distinctly better market is reported. From | 
the Continent, however, advices indicate a quiet tone and some | 
curtailment of production, though this latter feature is no doubt 
ineasure due to scarcity of the raw material. To date the | 


ln son 


arrivals for the forthcoming auctions areas follows :— Australasian, 
114,338 bales ; South African, 31,200; total, 145,538 bales, of which 
about 16,000 bales Australasian and 23,000 bales Cape have been 


forwarded direct to the manufacturing districts. The next series of 


wool sales at Antwe rp will commence on the 14th inst. 

Messrs Balme and Co. also report that the sixth series of public | 
sales of woolled sheepskins of the present year was held on Septem- 
ber 2, the catalog mprising a total of 5,685 bales. There was 


the usual attendar of buyers, and competition was animated, the 
» and fine-haired crossbred skins, which were in 


small supply, being particularly keen. The bulk of the quantities 


demand for merit 
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offered was clea 
re 
+4 JUTE. FLAX, AND HEMP TRADE. 
vi ennetie | 
; i The Jute mar has been without activity, but the entries for | 
at hipment trom Calcutta in August were smal by comparison with 
ny last veal First Native marks sold down to £10 10s for “ bear” 
* xecount, September-October shipment, £10 15s since paid for 
+ Hamburg. To-day asteady tone prevails. Jute goods in Dundee are 
: quiet 
te Flax has been more in demand, and the sales include son 
i on the spot Inferior Crowns quiet. 
’ ; et Manila Hemp ha- again declined, with business in fair, for arrival, 
‘ " at £1410; to £14 12s 6d, closing firmer, at £15 to £15 5s. Last 
ve wee} receipts we e 21,000 hales. 
t 
7 
: : a 
‘ FOREIGN AND COLONIAL PRODUCE MARKETS. 
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For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday. 
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private contract, at 12s 14d to 14s 6d. 3,255 bags, by auction, sold 
at full to rather higher rates, the bulk, good Trinidad, at 12s la 
to 12s 6d, with a few Demerara, at 11s 6d to 13s, and part of 838 
bags syrups, at 8s 9d to 10s 6d. Low brown kinds are held firmly, 
but no business done. The visible supply of sugar for Europe and 
the United States is 559,100 tons, against 1,591,600 tons last year, 


Nothing reported this week. 

Rerinep.—There has been a good demand from the trade, at 
steady rates. Tate's cubes have been further raised 14d. 
and granulated steady. Pieces meet a fair demand here and in the 
Clyde market. London yellow crystals, 11s 44d to lls 74d. Foreign 
granulated and cubes are firmer. French crystals, No. 3, October- 
December, 10s 33d, c.f. and i. terms. 

Berr.--A moderate speculative business has been done, and to- 
day the market is again slow. 

To-pay’s Ciostnc Prices in the Propuce Ciearino Hovse. 


JAGGERY. 


‘ 
' and 1,734,000 tons in 1895 at same dates. There have not been anv 
qi floating cargoes sold. . 
' ! Imports and DeLiveries of ScGar into Lonpon from commencement of the 
' year to August 28, with Stocks remaining at the latter date. 
1897 1896. 1£95. 1°94. 
Tons Tons. Tons. Tons, 
Imported 123,500 = .. 147,000 156,000 170,000 
i ’ Delivered -«e« 124,000 117,200 139,400 154,000 
F Btock % -- 29,600 54,20 39,500 82 700 
: Stock, United Kingdom... 69,200 158,700 +» 138,000 .. 72300 
a Cane, Jaggery, percwt. .. 70 73 73 7/6 7/8 .. 8/0 88 
, Crystallised West India... 11/614 .. 120 15/6 12/0 13/6 ..13/6 16/0 
Beet, 88 %.f.o.b. ........ 8/104 8/113 9/74 . 12/0 1214 
4 Java, afloat, about 96%, .. 109 110 11/6 1611/9 .. 40 
+f Tates, cubes, Ne. 1 149 15/6 15.9 18/0 
t 
7% 
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4 } Sept. Oct. Oct.-Dec. Jan.-Mar. May. 
; : 1 Ber owt, £0m.. ....45.... e/1b} .. 8/104 8/93 90} .. 98 
oi RUM. 


Prices continue low, and there have not been any sales of 
West India made this week. . 
COCOA.—The advance last quoted is supported, and supplies 
have been rather limited. At Tuesday's sales 522 bags Trinidad 
ae found buyers: good to fine, 64s to 66s. 676 bags Grenada, 
$ 6d to 65s 6d. 210 bags Jamaica half sold, at 62s 6d to 64s. 649 
bags Ceylon partly found buyers at former rates: fine, up to 74s 6d. 
The finest marks are held for higher prices. No change has trans- 
pired in Foreign. 880 bags Guayaquil, by auction, were bought in, 
excepting a few Ariba, which sold at 68s for good. 389 bags Samana 
were bought in, at 64s to 66s, and 243 bags African, at 69s. 197 
bags Surinam chiefly sold, at 64s for good, with some common at 
rewt. Deliveries continue very large. 
COFFEE...The terminal markets are lower, influenced by the 
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THE ECONOMIST. 


| some irregularity. 


' RCL Et ot at all activi ¥ , 
; hx tocks in the United States a eee ee ae Ponang, and up to 44d on the spot paid. Singapore, Sad to 313d, 
heen more demand for refined. including For ion. Beet hassold more Septem ber-November ; on the spot, 5id to Sid. 63 bags Penang, 
¢ readily, and now quiet The trade restrict operations until the by auction, were bought in. The stock here is reduced to 2,380 
j prospects of the season's outturn are known. Crystallised West tons, and exports continue to fall off. 
India continues in demand, and about 7,500 bags changed hands, by CLOVES. Speculative movements in Zanzibar have not yet any 
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Ts 
very heavy receipts, especially of Santos, already nearly 820,000 
bags more than last year to same time. Only 19,000 bags Jaya 
declared for public sale by the Netherlands Trading Company on 
the 7th inst. There is not any feature in the market here, 4g} 
auction, 293 bags Neilgherry, in small lots, sold at about former 
rates. 621 bags Coorg, at 91s to 97s 6d; bold, 100s to 106s 6d 
232 barrels Jamaica included colory, at 99s 6d to 107s, with a fey 
very bold, at 116s to121s. 4,930 bags Central American sold with 
Colory and fine qualities brought high rates, 
Guatimala, 102s; grey to good, 70s 6d to 88s; small and ordinary 
65s to 67s 6d ; Columbian, 70s to 76s 6d; good to fine colory, 91s fo 
105s 6d. 427 bags Santos were taken in, chiefly new crop. Some 
sold, without reserve, at 33s to 35s, quay terms, and 499 bags washed, 
at 54s to 60s ; one lot, 64s. 


Receipts of Rio and Sanros since June 30th. 








































1897. 1896. 1895. 1994, 
ee - 1,000,000 .. 1,325,000 .. 1,466,000 
CLosino Prices of the Propuce CLearine Hovse at this ArreRNoon’s Cau, 
Sept. Dec. March. May. July. 
Santos .... 83/3 33.9 34/3 84,6 35/0 


TEA.—There has been a steady market generally, with some 
irregularity in prices, but 34,146 packages Indian sold, excepting 
a few Calcutta bought. Fine grades did not in all cases fully sus 


tain late high values. In the Produce Clearing-house October 
qu ited 7 2-16d pet lb. The quantity of Ceylon printe d has been ? 
26,903 packages. 694 packages Java sold, at 54d to 8d. Black 


leaf China congous attract rather more attention, owing to their 


low prices. Common sold, by auction, at 44d to 43d; other grades 
steady Red leafs do not sell freely, Scented is are dull. 


rhere have been 6,470 packages in the public sale catalogues. 


Imports and DELiveries of Trea from June 1, to the Enp of Avovust, with 
the Srock on Hanp at the Larrer Dare. 
1897. 1896. 18965, 
Lbs. Lbs. Lbs.. 
Imported ek 64,046,747 64,735,000 67,246,000 
Delivered .. 61,574,300 59,278,200 59,437,800 
Stock 68,616,359 71,392,500 75,084,800 


RICE.—-There have not been any cargoes of rough Burmah sold, 
ind the market is more quiet. Saigon and Siam easier. Cleaned 

mtinues in demand, at hardening rates. 

SAGO does not meet with attention. 1,016 bags, by auction, yester- 
day, about half sold at 9s to 10s for good to fine, and a few bags large 
it 10s per cwt. 

TAPIOCA. 1.817 bags flake at the weekly sales were chiefly bought 
, the market being dull. No improvement in pea 744 bags 
part sold on former terms: seed, 8s 9d ; bullet, 10s 6d per ewt. 

BLACK PEPPER. ~The speculative demand has continued, at rather 

val including 


higher prices for Singapore, the latest business for ar: 
Spot demand 


July-September at 344d, later shipment quoted 3,3,d 

follows the improvement, 3gd being paid. At auction, 253 bags 

were bought in. 60 bags fine Penang by auction, 3id, and 120 

bags Alleppy 3d. Shipments decrease, but the stock here is heavy. 
WHITE PEPPER has again brought firmer rates, and there arenot 

further sellers. The latest business for arrival is at 43d to 5d for 


in 


great effect upon prices, which are hardening, and the reported 
business to yesterday reached about 7,000 bales. (On the spot, 
24d last paid, and 2;%:d to 234d for delivery. To arrive, 23d paid, 
c..f., London, with 23d, January to March. Of 257 bales, by auction, 
a few sold, at 28d. Twenty cases picked Penang bought in, at 10d 
per lb. 

NUTMEGS are without change. At the weekly sales, 59 eases 
Penang were bought in. 29 cases Bombay part sold, at ls 7d to 
ls 9d; small, 1s 4d; shrivelled, 1s. 65 packages West India sold, 
at full rates, including fine large brown, at 2s 9d per lb. 

MACE.— The further advanced rates demanded for Penang have 
restricted business, and 46 cases at public sale were chiefly bought 
in. A few West India realised last week's rates. 
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PIMENTO.— At the weekly sales, 693 bags only partly sold, at 2 |34, 
some being of old impos Subsequently business done at firmer 
;, i ing fair at dd. 
re TIOMEA is held for some advance, and the stock still 
ing. 44s per cwt paid for old import, short prompt. — 
GINGER.-There has been little demand for Cochin. At 1 
weekly sales, 232 cases partly found buyers at easier rates. Native, 
at 33s 6d to 42s 6d ; small and ends, 27s 6d to 28s. 929 bags 
bought in, at 15s 6d; also 338 bags Japan, the latter at 14s. 
CINNAMON..-The market continues firm, with a good demand. 
At the quaterly sales held on Monday the supply was rather larger 
than expected, viz., 1.260 bales, most of which sold : unworked being 
jd to jd higher, and worked at 1d to 2d advance. The former 
brought 104d to 113d for firsts; 10d to 104d for seconds ; 94d to 10d 
for thirds ; and 84d to 94d for fourths, with low down to 8d. Quota- 
tions for worked were as follows: firsts, 1ld to 1s 4d; superior up 
to 1s 10d ; seconds, 103d to 1s 6d ; thirds, 10d to 1s 5d; fourths, 9d 
to 1s per cwt. ian, 
FRUIT. There is more business doing in currants at better 
prices. The first shipments of new fruit will soon reach here 
Valencia raisins have met a steady demand, but are now quiet. 
New Sultanas arrived on Wednesday. Sales at 36s to 45s, and 
rather more paid for tinest. 
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NITRATE SODA is steady, but the demand not active. 
pool, the spot price remains at 7s 43d to 7s 9d. 
7s 44d for arrival. 


“INDIA-RUBBER has sold at the recent advance for Para, the last 
sale being at 3s 8d per lb. 

SHELLAC.—The stock of orange here is very large, amounting te 
40,500 cases, imports showing a heavy increase. Supplies 
of garnet and button are moderate. The market here has been 
firm, and in Calcutta remains high. Speculative demand is not 
active. For arrival, 500 cases TN second orange, October-December 
shipment, sold at 64s to 64s 6d, c.if., and 700 cases for delivery, 
September-October, at 65s 6d to 66s. 

INDIGO.—The market is quiet, with small sales. Crop estimate, 
120,000 maunds,gand prospects in the North-West have somewhat 
improved, 

DRYSALTERY GOvus..—There has not been any impr vement 
in the market for gambier, which is quiet, and 13s 14d taken 
for October-December shipment. Turmeric steady, and the 
stock much reduced. China galls quiet. 

CHEMICALS.—The market for tartaric acid is firm. Cream 
tartar steady. Citric acid 1s 2d. Sulphate ammonia firm. Quinine 


(Continued on page 1283.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


SILK —~—(C€ on.) 8 
Lergal Gepatean .... 
Jungs poor & Comely 
Chint—Teatlee, Supr 
Tsatlee 4&5 ..... 

sue Elephant 


SUGAR—CrvsHED—(Con.) 
French loaves, f.o.b. 0 0 
FrncherstlsNo.3c.if 0 0 

41 


s @£s8 
110 623 12 
ll 
Russian ecrystls, ¢ i.f. 10 0 
Geiman Granulated. 11 0 
Fine Feh.cubes,f.o.b. @ 0 
BEET—German,f.o.b 8 
TALLOW— per cwt. 
Petersburg, ¥Y © .. 48 
r Australian mutton 19 
Japan . eee aa 13 € PO ing ‘el 
Itain-Raw,tair Milan 14 WH eeecerereees 
b. Organzine Medn togd 15 6 TAPIOCA—per Ib. 
) ‘rams Milan 3thrds 15 KE. 1. flake,fair to fine 
SPICES-Pep yer biack—per Pear] ...... per wt. 
Penang 0 2 “i. TAR—Stockh!m,p.b) 
Bingapore ... - Os 3 Archang: 
White, Sin C & TEA—d 
Siam. , re OR ¢ 
Penang 
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Medium to goe 
= M um good 
Pimento . Fine to t 


** ines 
Cinnamon—lstCeyln 0 11 v Souchong = 
Do enddo..... ae \ Giood to finest 
Do 2rd and 4th : ScentedOrange Pekoe 
Cassia Lignea unwkd Canton. 
Cloves—Canzibar ScentedCprs. Canton 
Hyson, com. to fair. . 
Good to tine 
Young Hyson 
Fine t ° . 
Indian and Ceylon— 
Bku. end Fannin 
Good to fine .. 
Broken Pekoe ew 

Do good to finest 
Pekoe Souchong ., 
; Do good to tine 
Jokoe 

Do good to 

TIMBER—Timber & Hewn 

Wood.-Dantzic& 

Meme! fir,p.load 45 0 &§ 
Pitch Pine Timber 49 0 6] 
Canada a 0 

— yel. pine,irge 60 0 80 

_ -- small 40 0 60 

Quebec oak l 01% 
Balti ak G0 70 
Indian teak 210 0 310 
Wain lgs.léttcube 45 0 75 
Deals & Sawn & Preparec Wood 
Norway, Petre. std £610 8 
Swedish, good - 1010 15 

Common ° Q 
Russian : 610 a 
Finland P a 
Canada, lst 5 12 10 
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Cochin cut... 
bo rough 
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Ww ashed. eee 
Bengal . 
African ere 
Jamaica low & ord 

Lo mid. tofine.. 

Mace... per lb 

Nutmegs,pood to hne 
Smali to medium.. 

Chillies—perewt.fair 3 

SPIRITS—Kum,p pf 

Jamaica, per gal. 
bd, 30t0 35 U.P. 

Fine marks...... 
Demerara, proof .. 
prt. 
E.L.. and Mauritins 

Brandy, duty 10s 10d 

o. Vat. 
1889. 

| 1690. 
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i896." 9 
Corn spirits, pt ly pd 11 
Spirits, f.o.b. kx 
Malt spirits, duty 
(relloal spirits, aie ond — 019 0 
SALTPETKE— - 3rd 710 li O 
Fengal, per cwt l American Spruce.. 7 0 12 0 
English, retined .. 21 0 22 Pitch Pine Planks 9 ¢€ 14 9 
Nitrate of Soda 2 2 EF et os ~ Rea 3in 0/12/39 0/250 
SH S—M.-o-P. per « Staves-Baltic,p.millel90 0 240 0 
ee : *. fo 10° &? New York pipe .. 35 0 4210 
Maccassar sion ee ae TOBACCO— 
Bydney ... ..-. £815 £9 duty 38 24 per lb 
W. Australian ....48 0 £9 Ohio, per ib bond 
Zombay etna Virginialeaf ........ 
SUGAR—yer cwt. ees a stript os ° 
Brit.W.India,syrups 8 Kentucky aes euoane 
Crystallized . li Ne meld , a 46 
Porto Rico, Grocery 11 Cohuak oa taeas 
Mauritius crystallisd . wo od Ib 
ae Grainy en ty 08 pr 
SE EE iB VANDA... .. +. sess 
Queensland syrups Cigars, bnd.duty 5s 
Grainy a1 d crystal. 1 TURP NTINE,pewt 21 74 21 
Penang, Gr. and crys WOOL—English—per pk. of 2 
Native Brown .... Fleeces 8.Dn.Hgge zh 10 £1 
Madras, native Half-bred hoggs 8 10 
Jaggery, Cane -_ wethers 
Manila, Lio lle Kent fleeces .... 
; — Taal Sth. Down ewes 
Siam & China white and wethers .. 
Low to good yellow Leicester do .... 
Low to good brown Colonial—per !b 
Java, grey and white Vic.—Fleece super. 
Syro - Scoured good 
Natal Syrups Scoured average .. 
Egyptn. crystallized Greaney per. to fair 
GOUEE. 5c bude chive N. 8. W., Sed. avr. 
Java afloat Greasy average. ... 
Cube Centrifugal... 1 8. Aus., Gray. avr. 
Fr. to gd Muscovdo | N.Z.—Secoured avr. 
Reringp—London Greasy average... . 
Yellow Crystals .. ,| Cape—BScred. sup.... 
Cubes, No. 1 } leece average .... 
Do No.2 | Greasy average... 
} Natal—Scourd,.... 
Greasy average _. 
| Crossbreds—Grs . 
Vie. goes te supe 
' ealand 
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Dondon Stock Markets Price September 4, 1897 
BRITISH FU Pr Cc ; 
Dien a On. CORPORATION BONDS.—Con = Soe. 
an N Closing < 
os = ame. ; Prices E 7 FOREIGN STOCKS, &e. C ' F 
Quarter on = is 
“i eit ‘red 15 a l= Name. ico Div vi- £5 Next ~ | OREIGN STOCKS, &c 
» . lo fe . . ll 4 Ts sng S| i —a deed Con, 
/ Do 23° mi ow “1 ny — Se Prices. —y EE — Name. ‘eens | pet Esle5! “Toe 
) vy see . — ns . | =\%; j 
2 Do ar /'t,, rec. 1905 ... c 14 £ 6 City of Winni a —_—- j | — BE iwe Name. Clomg 
Feb “Aug. jA cal Loans Stk. 1912112 13 [6 (Pytterey ini ig, Debentures Seis 8 - =| ——| SS eo 
f Mar Bept Exche ay Sea Tel) 84 13 ei iL fttelton (N.Z. ) Mer. es os 1925/108 10 a. Jly. Sus pd, B. Ayres Wtr ” | % —_———} 
ae April Oc er Bitls Mar. 1 ey elv. & : arbour Bd/1929)125 25 } S'ply & J 7 Apr. Oc P . See 
: . b ict. Canad ta Gos ao a ie se Me oS ee ot Works Debs 1921/109 7 (Qrtrly. 34 | P.orD. ees 674684 |Jan. Sea ‘ -. German Im { 
; April Oct D. B Rly., 1903 m6 110 13 4 Do do ». Trust Loan 1908|110 12 JneDec 1 . Loan 1879 . 37 Jan. July +. e Do 1890-4 . Be 
k 7 = Oct..| Do pone ait . 2/117 o1 he ye Teemu ay s Trust. ror ors a 7 Apl Oct 1 5D - "83 Loan 4 67 a a July ue allan, , Ox. 25¢ § oh 
ee ar. Sept... Egypt Govt Gi 9137 5,5 /119 24 79 apier Harbour Bonds .._.. .(18 113 jApl Oct or. Do 1888 .... al 697 pr. Oct.! .. | .. issian Con 4, ‘1 
. F an 5 0 hte lie NW > i 5 r > J P.orD. .. l ae | SOT 4 
es a. —_ Mauriti 13 3 9 108 > 6 caer e yawn Harb. Bd. oop - 15 Marsep or ma es os 1889 4 67 é8 lQuarte td ‘* 2 we Fund 18 3 9% 
he April Aug. .|Turkish Ged. ¢ 7, 1855 NS 17 6) DoGol City (Ex. 4s 1d). .. -|1901'106 2 iF Rai aoreane a wee 1 Ti wed $ Us is 
ii ee Qu t det. | Bank of Englar fo 108 12 6 Oan ‘old Coupon Bonds 11896! 10 10 iFb.Aug .. P.orD. ! nilway ..5 | 67 €9 wy .. | .. |V irgin ia F 41% 
het _ erly. India Stock 34% 1 ‘ ok 38 41 | ae Harb. Board Reg. 9 5 8 Kgrtrly. i Pod. pro les 5 | 73 74 «Fund 
ns aE aed. peBlOe” 17s lotagu Harbor “lyg@) $0 401A ae Oe a eee R 2 
ti Fi Feb. Aug 9 R’ — red. 1926 a a 6 Dole — ur Board, 1877 ..)* 206 ¢ Pe ane : ‘Ee. Do 1883 a? = > ORDINAR AILWAYS, ae 
Feb w , pee Papr. 347 54-§ “0 . 5 Do Mi 1921 © Nov. Bulgari * San 2 44 , Y SHARES 
{ Aug. Isle of Man 34 / Debe'.. if et fs bots —— sees "11921 as y m= 31: 1 pier. aleoren Ss : - Press nt PS AND Stocks. 
is - 6 | Port Elizabe “ 1934103 § Wa. Jly. orD. Chilian, 1885 of sount ais 
On eae STOCKS ; 3 gla aterworks’| * (113 Jf We: 3h: : po Do 1885 Sad 19 a it = 
4 . > hited Kingdom.) ; 5 ls Louis City ................ * 1105 7 jJa. Jly. Por. Do 1887 "atl 978 375,937 ——— |e 
it } at ’ 5 Timaru Harbour Board D 1911/ .. .. jJa. sy Mar. Do Gold, ‘894 - = 601°303 Barry . R 
‘ mount.) BONDS. LOANS 5 \Wanganui( N.Z.) Har) ehs 19141107 9 \Ja. Jly. P Do 1892 S| 87 RC 601°303 v0 Pref. Ord. ¢ yer g 
: . TRUSTS. AND ‘|Closng * Westport (N.Z.) H _ 2 hoe 110 12 |Apl Oc ur orDwg Do 1893 ... Boe | 6,C7%, Do Def. Ord. ../..77"" 127 23 
bes rRUSTS » | Price N.Z.) Harbour Bd #925 108 1 Apl Oct .. .. Do189s .. 44, 76 79 722 Caledonian ¢ ee 
a i 361,638 Me rices * Subject to Drawing 810 |MayNv .. Cc een ies 43 7S 81 9.423, 830 Do Pref. C a gece 
mie ), 8 0 ‘te , 1929" _3 CoOL , cB. be eseBiiver 9,923,830 Dx ope rd. ....0.(ke 
= 1) a 34 119 21 ON 8 » Def. Cor ; 1 
HH 7,700,000, Bo 1:20.49". 3113 16 | Sa 6 wil | «ie eet 20 26) Do Def. Ord. Now 
iH ' 535,300,;Com. of Sewers (City of 24100 1 \present SECURITIES. Ap 1 Oct Loan, 18956 1167 9 630,000 Ca Lond. Sirs. £4 paid. 
; tt 1,978.900.C Londos as ole ee Dividend Tilanmas mS 90) Do Gold 1896 5 1004 493,266 Co and Sout! London... ss 
av wi 33 100 : ~ _ Due Name. Closng pMySl 1 Oct. Coleabian, 75 49 2 “7 } 3,240,799 F mg ~y eTAls se ssssel a 
tit 2 Debent 3 101 5 9¢2.76( Prices. CpJn9 oa eee teas 242.000 Furness, Co = aaa hi 
Sennen Birmingham Corp. 1906" 34 108 7 922,760 Ja. & July brit. Col., Ins. 7 i iy. : come Do Bonds .. | 20 ore lasgow & 8. W Ord, Gon Sa 
Li ‘4 D0 og 1% 187... 3) 121 24 | 194,500\Ja. & July I It 1014 24 W® Ily. 1 1008 \CostaBica “A'S | 3 36 rn hb 188 
I 00.000 B 5 9 1 ; 500,006 Ap & y Brit.GuianalIn 4 12 “22. JIneDec a Do | oe 5 28 30 1,704 4,28 D efer aaa . M1 
i ave 96 Bra for 4 23 01 } et. C - . Do mn. Rly . May Nv ae -- (Danish, 1894 3 99 10 2,780,253 Dr trl Stock, 18%4.. Ou 
7 | aoe onlrietel Corp Ioek, toe ; 3, 126 20 4,409,000 My. & No I § 11215 | It [eeuadorNewEs| 282 es De Landon E UM. ss vee| 6668 
Z " } P a > rp. Deb. Stock 31 132 \7,591, 006 My.& x V ” 1964-8 5 4. 84 106 ll MayNv 8us yd) 43 asedg. to 57) 15 15 920,133 Gre ~ N ustern Ord......+. 116§17 
i} {| ee, ee So 132 35 12,425,221)Ja Suni De Insc, Stk 4 1063; }APLOct July, 85) Revue. Unita. © /107 74 {10,908,387 Gre at Xsither Poe Oi AM 
; 474.4501 - $4128 21 14,019,915 Ja. & July Po Red. 1910 4 |e 38 JAplOct 2. Be ie te ee y° | 7,272,254 DoD orthern Pref. Comma 
y hs | 00! Lert Corp. Irred Salts 15 439,800 Jne a o Inse. 1910 4 112 14 JneDec Puro . © Ins. Stk. 34/103 § 1'159,275 eferre : 
De i 4 Derivy, 1900-6 wees -& Dec Do Dbentrs., ea Ts DoS'ateDomas 105 6 |, )158278 Do A (A recs: no div.) 5 $7 
ih a 479°400| Hudderstveld, 193 34 111 8 /4,560,200 Ine. & Dec I ae 34 1c8 ic Hs Jly so toe eee at Pe 23,276,226 G1 0 BA until 6, is pd. Bye 
yen } 5000001 Hae ler field, 1934* geo 13 | 6410 Ja. & J ec Dodolnse.Sk 34 109 11 Ja. Jly. 1 = EntreRios, 86 6 | 32 M4 2 64°33 Nich Western, Con. Ord. 173 
1 ea \ 700), rp. Stk., 1943* 5 106 8 }5,458,100 J: July DoRd.1910-35 ¢ US ig Ja dly. P ec. Do 1868... 6 | 32.34 |.5:289,017 ighland, Ord. Con 79 82 
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Beeia 4 19, 10 ee “Ord. 2 te ee ‘co y Com: Dock, Ord:..:I00 88 | 4 | 3 Nam —— |Btk| 100 | “Do 44% Deb. Bock: 8 
§ * Be ‘ ( ‘ ©. ——__Ieteang (Stk |100 |Continental Union, I.....-- 
Zi Ee S| 'S \chelteshanBre "L162 Pret os MMERCIAL, INDUSTRIAL, fe —|= esas se ee 100 Og hese Bee 
aa ‘AY 10 10 Chicago on .L.,0rd We 1 \Acrated Bread Limited..... 114 3 1/ 1 Anglo-French Exploratn..] 21% County of Lond. and 4 
4 } Buk i we ie Brewery L Ord 18°93, | ' 74 Angus, G-and +. A pevens ra di | 28 24 Assets peaks an Esp 4 en | ry: }9 10 late Trini Sete (i 
Le of Lon. Brewery L. Ord -88 93 | 1 | 1 |Armstrong, Sir W- G. & ( ust : n, Limited ...., at 
‘ | } Btk 100 Dos’ é ’ Debeuture ee ot 1 Armstrong, Sir W. G. & Co. bk 2% 10, 1 Seen aS eulcaral « £658" |Stk |100 |Gas ght & Coke A Ord... & 
te Be ee eae Hid ME IR gDoely Pre Saee (Qnty ae RB) he bokeh: : 
Be . t 100 i Do Debenture Btock /10 | 10 /A fe erence, 1879. 131 & us ‘Land & F ! & E,10% . 
/ > =A “T0 0 |Dantell aisons Brew’s. L.Ord ll2 14 | ssam Rail. & T Stk 1 inance, L| 4 Stk |100 | = 
me rh 10 | 30 | 10 | ‘Pantell &Sons eee angle 4 19 10 Auataiien ph Trad. Pref. 6 7 7 |100 = Barin p Bate ea Stock!108 e Stk (100 | bo F. $4, _ "lo 
ea ‘ Btk 100 | De ers, Limited, Shares 5 Ausurian Ineand. Share, L Pe 100 ~ ‘at Mort... .. 3tk{100' DoH Maximum | 7 
4) » 44 7 Debentures ...... 114 17 | | & Bell, K., and © 1s 24 | ® British been os we 106 “@ |Stk 100 DoJ,’ 9 2 
ie ‘ 6) 8 | |Dublin Distillers ie aa) b) Bah ispeae Bee 25 2 Beih ea Ameria Mri 2 14 Stk /100 | Bok oe Preterm ee 
eae ; 06% Preference. ....... Bodega, | §} 1 & Austn.T. & L Stk y 
= Btk 100 Guinness, A. Bon & Go, L., § 5 imited ... 7 100 Do 44 % De ¢ 2/8tk 100) Dos “Detientiare Btodk. 
= ; . & Oc., B e, Bo bentures..... Istk | % 
W aie ue | peraysasce so He o8| Be 8 Brunner, Mond; and Go, i aSetb ack 00 Pino's eter sic”) St a | oa a 
+a Btk %e OOF 542 192 97 ere 100 10 | 10 | a 
! mt? eit Reamer 8,8 pecan Mei s 2 cae ieee eer Cea 
ee 100 Q and Son j Debentare Cornerstic,, T. } ta & Mediterranean, 
Stk 100 ttl Sop Go bs ister? 100 |100 4 b (antarvira Water 67 Deb 4 OF a ne 0 10 Do Pref. syoration, bss | she R ‘Met of Me lectrie Bape, i. 3 
b, ete ae 100 Lim 4% Deb. Stock. -:-°*"” 
2 | 17 |Lion brewery, Li “190 gp 202 100 Catalinas Ware’. 6 Debs: sree’ | 1s. 13 tock" Be (20 |'20 Monte Video we us 
10 | 6 | Do New. imited .... 4548 | 10) 0 Chicago Packt Market of B.A. 7073 | ‘74 "a4 Incerouel monte). Meare °° ‘ 
10 | 10 [Manchester 5 ectecuse.:) Hite? a0 | Se Ci ing& Provision) 64 64 | 18 | peeereate ) 
anchester Brew ry, | 25 | 12 ‘City of Lond. Real 12 z 
a 10 ers Limited cnn: is fg ‘city ot Debenvure Reock ioe! aid law Be 
aby (Meuse Limted ois: 41g 6 6 tos Impts., L 100 | bos Z, Be 
earn L 10 | 10 Coats, J : > ae on &8. 
/10 | Dos 'a Col , L, Ord 31.33 | 10) 10 | J.and P....... 4)| 10 tal Land, 
erence... 1/10/10) Doé%Oum. Pref" **” 74 & 
| tenes may iS} 64 Btk 100 Do A Sam. Evol : iss" | 90 | ie Dos 
sf | Doo Pretenence: sy tk i 4 Deb. Block <2". 15 is ek op AME am 
; i teres 4 Stk 100 6% F | 69 \N.Z. } 
abo | Be recone ey of eee aes bo ir Deb Sk: idsH118 29 lgux 100 | pos 
10 | 10 \N § % Debenture Stock. | 127 29 =i Do 6 7 Third do..... 3i 36 100 Tite 
oxslioe| nt Prien 1 ings (Daletey.8. ce. 710 [as | 8 Iw. 
Do tat Mort. Deb. Biocklyiet,? St 200 | Dose Irak: ped: Stock. . 118 20 She 
Meas 7 |? (Devas, Routledge & Gon ey ty 00 
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September 4, 1897. | 


COAL, IRON, AND STEEL.—Con. | 


See Oe. 


| Paid. 


‘Closng | 
Prices. | 


Name. Name, 


—_—_— —— | i 
4 | Tolima, L., A Shares 
hariston Coll.’s, L. Prt ohog| Transvaal Goldfields, L 
ney Iron, Limited .. 1 1 | Van Ryn Gid. M. Estate, L. 
Do sence ras ootact 18/20 Wheal Grenville 
. a" ¢ i eeereres rots es 
gout fletton Cony L.....: 162 146 SHIPPING. 
ickers, Sons, & Co., L., Ord s 32 16 African Steam Ship 


9 
Do Preference ———= | 124 Amazon Steam Navigation 10 11 
MINES. 14 Castle Mail Packets, 154164 


Z Alamillos, Limited ........ 
|Anaconda Copper es ohhh eee 
|Bechuanaland Expl., L.... 
Borax, 6 ’, Debs......-.-.-- 
\British Broken Hill, L. .... 
| Do creer Shares .... 
‘Burma Ruby 
Cape Copper, Limited 
| Bo Cun. Pref. (6% min)... 
0 ‘Champion Reef 
Colombian Hydraulic 
Cons. Gld. Fields of 8. A., L. 53 

Do 6% Pref Tel & 
100! Do 54% First Debs. ...... 104 10 
\Copiapo, Limited 24 2 
Day Dawn P.O, Gold, L. .. 

ers . . 

| DoS % Debentures 
| Do 54 9. Bultfontein Obs. 102 1 
Devon Great Consols, L. ... 2 a4 
Durban Roodeport, L 6h ¢ 
Fortuna, Limited 1 * 
\Frontine & Bolivia Gold, L be i 


Abrern. Stm. Coal,L 


~moen | Share 
men | Paid 


SES -oBs 


<i 


2oREuues | Share 
8 


SESBBSS 


ves 


Le 

General Steam Navigation... 84 9 
Do 5 % Preference........ 
Do 5 7, 1877 910 


oll 
= 


rons Sie ne 


Do 7 % Cum. Pref 1 
SEE A, o saex0scnees 106 109 
5 Mercantile Steam Ship, L.. 
New Zealand Shipping,L.. 5 5 
Orient Steam Navigation .. 4 4 
Peninsular & Oriental, Pref. 153 56 
WE Seana ave wc xcs 222 27 
Royal Mail Steam..........| 51 53 
Shaw,Savill&Albion,L.,Apf 43 54 
Do B Ord 243 
Union Steam Ship, Limited, 19 20 
Do New 
Trion team Ship of N. Z. 
‘TEA AND COFFEE. 
Aopals lta 
British India Tea, L 
Chargola Tea Association, L 
To 7 % Cum, Pref | 
Cons. Tea and Lands 
Do Ist Pref. 5 bau etevens 
‘ oe nf se V ‘isd 
Montana, Limited..... arjeeling Tea, Limited.... 
Mysore Gold, Limited Dooars Tea 
Namaqua Copper, L. ; i Do7 
New Guston.......... ; Doom Dooma . = 
iNew Jagersfontein .. ee Empire of India & Ceylon... 12415 
Bundydroog, L .........+.. ) Dos) Cum. Pref. ...... 104114 
Qoregum Gold, L., Def. Ord. Jokai (Assam) Tea, L 174184 
Do 10% Min’ Pref. De 6% Cum. Pref 15 16 
Do Do Pacey rr Tea, panties ++», 56 59 
ehmond Con., Limi Bt 2anka Plantations, 
eee oe Santee Lebong Tea, Limited 1718) 
4 


Do 4. lst Mort. Bonds .. 102" 4 10 Ouvah Coffee, Limited .... 
gp wl ‘1 ELEGKAPHS, TELEPHONES. — 
Sheba Gold, Limited 2%2t4 ivy vu Airican Direct, L.,4% Debs, 100 104; 
Sierra Buttes Gold, L rs fe Stk 100 Anglo-American, Limited... §5 §9 
Do Plumas Eureka ; 4/Stk 100 Do Preferred 1C 
Tharsis Sulphur & Copper, L) 6{ 64 Stk 100 Do Deferred 
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enecoo 


— 
Crm 
— 


ee 
uo 
omer 


ial 
B8 even 


Saree slieisea tl 


« 
5 


reat Laxey, Limited 
\Libiola Copper, i chwawenes 
\Linares, Limited .. 
jLondonderry, L. .. 
i\Mason & Barry, Lim 
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(Continued from page 1279.) 
as last quoted. Chlorate potash 4d, or rather under. No change in 
other respects. 

METALS. The heavy shipments of tin from the Straits are not 
likely to continue,and may be partly explained by the high dollar rates 
hastening supplies. A large quantity sold here at irregular rates, 
down to £61 1s 3d, cash. To-day the market is steady. Three 
months quoted £61 13s 9d. Banca, 36§fl. London deliveries in 
August, 2,313 tons. Stock at the close 17,510 tons. Copper has 
hardly recovered from the lowest rates of last week, but now firmer. 
English has been slow: G.M.B. sold to-day at £49, cash, and 
is now quoted £49 6s 3d, three months. The sales on the Exchange 
about 3,200 tons. Finished iron is steady. Pig in Glasgow has not 
varied in price much, the market being firmer. Soft lead sold over 
last week's advance. Spelter steady. 120 tons sheet zine, rolled 
atthe London mills, half sold, by auction, at £19 7s 6d. The 
importer's price of quicksilver remains at £617s 6d. 

CLosixa Prices on the Metat ExcuanGce To-pay. 


Spelter. 
— Tia. CopperG.M.B. 


Ex Bhip. 
Ton. Per Ton. Per Ton. Per Ton. Per Ton. 
£61 2/6 £615; .. £49 2492/6 .. 


£176/3 .. £1310/ £13 15' .. 44/8} 
TALLOW maintains the late advance, and the deliveries 
continue large, with a stock now moderate. English unchanged. 
he public sales of Australian, on Monday, amounted to 2,162 casks, 
and about two-thirds of that quantity found buyers. The top price 
of mutton, 20s 6d: beef, 19s 9d per cwt. 
TINE continues steady in price, and is now firm. 
On the spot, 21s 73d to 21s 9d; first four months of next year 
228 to 225 3d. 


PETROLEUM OIL is depressed. 
4}d to 43d per 8 and 88 Ibs. 

LIN, .—Prices have fallen 6d to 9d, and the market is now 
unsettled. Calcutta 34s 44d to 34s 6d; to arrive, 34s 9d. ; October- 
November, the same. To the Continent, 36s; Bombay, 38s; Azov, 
distant, 34s, c.i.f. No business of importance in Azov. The quota- 
tion on the spot is 33s. Visible supplies still show a falling-off com- 
Pared with last year’s. 

GILS.—Linseed has fallen fully 5s,and business inactive. Closing 
Prices are: on the spot, £17 17s 6d to £16, usual packages; October- 

ber, £16 15s 6d. Hull, on the spot, without casks, £15 12s6d. 
Rape dull, at £26 12s 6d for brown in all positions. Crude cotton 


Scotch 
Soft Lead. Pig-Iron. 


American, 43d to 49d; Russian, 


THE COMMERCIAL CABLE COM- 
PANY STERLING FOUR PERCENT. 
500-YEAR DEBENTURE STOCK. 


Baring Brothers and Co., Limi 
. Limited, give notice 
troy ne, TRANSFER BOOKS will be CLOSED 
ati to 30th inst, both days inclusive, in 
Yr for the payment of the Quarterly 
interest « ue ist October next. Warrants for the 
October noma be received by the first 
tanemionen (1°2 that the necessary 
been of Dividend Warrants by post have 
Tamminen eee, with Messrs Baring Brothers and Co., 
®t their Cone” {oF that purpose cin be obtained | or 10 years with 


in India. 
thorough knowjedge of 


; Counting-h - 
Within, London, F ee, No. 8 Bishopsgate street 


rough treasurer. 
It SeprenLer, 1897, 


THE ECONOMIST. 


__TELEGRAPHS, TELEPHONES. | 


Share 
Paid 


Cunard Steam Shipping, L 10 104 
I 33 4 Stk 


Leyland (Fredk.)and Co.,L 15 is wa 
4 144 


64 7* | 100 


84 82 | 100 
84 9% ; 10, 10 West Coast of America, L.. 
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TRAMWAYS, &c.—Con. 


} 


Closng 
Prices, | 


Brazilian Submarine, L ...._ 15 154} 
Do 5% Bonds ............,]15 37 
Con. Telephone& Maintn.,L, 1 
OUR, BANNOR., 00 ic ccdneecde 8 
Do 10 % Preference ...... 
Direct Spanish, Limited. ... 
Do 10 % Preference 
Direct U.S. Cable, L........ 
Eastern, Limited .......... 
10 Do 6% Preference 


> 
- 
3 Name. Name. Closng 
Prices* 
Continental Met., L 
Do Preference Shares .... 
Edinburgh Street 
Glasgow Tramway, &c., L .. 
Imperial, Limited.......... 
Lon., Deptford, and) Prefd. 
Greenwich ....) Defd. 
10 London, Limited 
10 Do6% Preference 
; 1 .. .:; Do Founders’ Certificates 
_Do 47, Mort. Deb. Stock. . 129 Stk 100 Do5 XZ Debenture Stock. ..160 105 
10 Eastern Extension, L ...... 17318 | tk \100 London General Omnibus. . 185 193 
Stk 10 Do 4%, Mort. Deb, Stock. . 128 31 6 6 London Road Car, L. 83 9% 
100 Eastn.& Sth, Afen.4%,mt.db, 95 103; gs 94 London Street .. mecdcekin wl 
Great Northern of Cops g'n 254274 | 100 100 | Montreal Street Rly.,5% dbs 107 9 
Do 5% Debentures (1883)...102 5 | 100 100! Do44% Debs ..2..........105 7 
Indo-European, Limited ..' 54 £7 
London Platino-Brazilian,L 1¢4 7 | 
Do6 % Debentures 


mann 
AOacoeru 


_ 
oouwnuwoawo 


North Metropolitan 
North Staffordshire ........ 
5 os ee | Nottir gham and Dist., L .. 
§ National Telephone, Lim., | Provincial, Limited ........ 
Nos. 1 to 484,597........, 63 68! Do 6% Cum. Pref ........ 
10 Do 6% Cum. 1st Pref ..... 1517 Southampton 
10 | 1 Do6% Cum 2nd Pref.... 1517 | South London..... 
Stk Do 35% Deb. Stock ...... 10610 | Sunderland, Limited 
1 Oriental Telephone, L...... Tramways Union, L. ... 
8 Reuter's, Limited Do 44 ©, Debentures 
West African, Limited ... Vienna General Omnibus .. 
Do 5 % Debentures Wolverhampton, Limited 


oe WATERWORKS. 


Do 8 % Debentures “- 


15 15 Western and Brazilian, L. 
} Do Preferred . seuees 


10 
10 
10 | 10 


114124  1000,1000, Western Union 7 


Do Deferred.............. 
Do 4% Deb. Stock Red. .. 
West India and Panama, L lg 
Do 6 % First Preference... 10 104 
Do6 % Second Preference 8 9 
Bonds. . 


106 10 
Do 6 % Sterling Bonds 


.100 § 


1khAMWAYS AND OMNIBUS. 


§ 
Stk 
30 
10 
10 
10 
2 

§ 


Stk 
§ 

10 10 
5 5 


Anglo-Argentine, Limited. 28 23 

Do 6% Sohentine Stock... 1 
Barcelona, Limited “i'n 
Belfast Street bine ei aida 
Bordeaux Tramway, &c., 

Do 5 % Preference 
Brazilian Street, Limited . 
Buenos Ayres and Belgrano, 

Limited, Preference... . 

Do 6 ¥% lst Deb. Stock .... 
Calais, Limited .. 

Calcutta, Limited stata hades 
City of buenos Ayres, L 


Antwerp, Limited. ... 
Chelsea, Ordinary......... 
City of St Petersburg, L.. 
Colne VOEGE s .cccecctceses 
East London 

Do 44 % Deb. Stock .... 
Grand Junction, max. 10° 

Do 4” Deb. Stock... 
Be Gis ecatidenavictieens 

Do New Maximum, 7 % . 
Kimberley, Limited 
Lambeth, maximum 10 

Do 74 a enks nn a tendon 

Do 4% Debenture Stock 
Montevideo, Shares ...... 

Do Ist Deb. 5 % . 
New River, New ......... 

Do 4% Deb. Stock 

Do Debenture Stock B .. 
Seville, Limited gianee 
Southwark, &c., Ord. . 
Tarapaca, Limited ........ 
West Middlesex... ...... 


| 


| 


| 
| 
| 


C3 4 5 
134112 ' Sti 100 


! 


| 


WANTED, A TRAINED BANKER, 


For an important post in a large Bank, established 
Must have good general experience, 


grat | HE CORPORATION OF 
Birkenhead are prepared to receive Loans 
upon the security of the rates, for terms of 3, 5,7, 
terest at the rate of 2} per cent. | 
er annum.—Apply to LISTER WOOD.sOUSE, 


Town Mall, Birkenheal. 


a 


2 DS. wasusccechepuasas = 
Do Per. 6% Deb. Stock .. 135 14 


has been easier to buy, and is now £14 7s to £1410s. Trade in 
cocoa-nut continues small, and the imports have been lighter 
It is firmer for arrival. Palm remains at £22 15s for Lagos. Olive 
steady, at the quotations. 

TOBACCO.——There is nothing of interest to report in this market, 
as there has been hardly any inquiry for all growths, consequenth 
the sales of the past week have been upon an unusually limited scale 

LONDON PRODUCE CLEARING-HOUSE.—-The following are the 
returns for August : 


Rio Santos 8° | China |Indian| Ceylon 


Coffee. Coffee. Sugar. ‘Tea. Tea. | ‘Tea. Silver. 


Bags. Bags. | Halt |Cheste Chests. Ozs, 
94,500 447,000 .. | 1,200 1,105,000 


1,000 $18,250'5,269,000 21,500, 43,0C0 400 6,330,8C0 
33,500 | 


Total registered dur- 38°- 


ing the month 
Total registered since 

Jan. 1, 1897..... 
Total tendered for 


thismontn .... 1,200 


POSTSCRIPT. Friday Evening. 

SUGAR.—At the public sales 3,329 bags crystallised West India 
went at Tuesday's rates, including fine Trinidad at 14s. 1.210 
bags syrups taken in at 10s to 10s 9d. 

COFFEE.—Prices irregular for Central American, and easier for 
Columbian. 5,555 bags partly sold. Some Vera Paz realised up to 
103s 6d for fine bold. 1,250 bags washed Santos bought in. A few 
sold, at 52s to 53s for grey. 53 half-bales M ocha bought in. 

PEPPER.—-Singapore sold at 34d, July-September shipment. 

CLOVES firmer for Zanzibar. 24d paid on the spot; 244d, 
October-December. 


SHELLAC quiet. 


LONDON MEAT MARKET. 
Per Sibs 7 the carcase. 
8 


2 1 EEE nda catnenvanccande 
Middling ditto © OT  Wiinscccssconsesnsvanse 
Prime ditto ; G'S | GM enscvccareseccetes 
Inferior mutton ........... ceeee OS ar TE Unicthae uxaemnteecenane 
Middling ditto .......... a. Bi, 2) EE bodduetkccsteseconters 


LONDON POTATO MARKET. 
New. Per Ton. New. Per Ton 
Beauty of Hebron...... 70s to 8s Early Puritans 55s to 60s 
Snowdrops ......... --. €0s to 70s Sutton's Early Regents. ... 60s 


TO COMPANIES 
Ready for issue. A Gentleman, competent and re- 
liable, who can ners Debentures and Preference 
Shares up to half-a-miilion in a high class non- 
international exchange | speculative undertaking, desires employment as 


Inferior beef.... 


business with India, and also of English and | Secretary or ether acceptable position.—Address, 
French. Age nos to exceed 
pensable.—Apply, by letter, to Messrs Harwood and 
Stephenson, Solicitors, 31 Lombard street, F.C. 


40. Good heaith indis- | ¥-M.D.. Stoneylands, College read, Bromley, Kent 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 
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TO |THE SHAREHOLDERS OF 


THE CENTRAL PACIFIC 
RAILROAD COMPANY. 


On January 1, 1998, the greater part of the Sub- 
sidy Bonds issued by the United States and the 
Central Pacific Railroad Company will have ma- 
tured, and the United States Government may 
assert their claim to repayment, and in order to 
secure proper representation and unity of action of 
all the Shareholders, we now invite you to deposit 
your stock with us, in order to enable the Com- 
mittee to act effectively in the protection of your 
interests. - 

Since the Mission in 1895 of Sir Charles Rivers 
Wilson, whose report was duly published and to 
which we need not here refer again, we have con- 
sidered it the wisest policy to observe @ Caucious 
and watchful attitude, and are satisfied that in .so 
doing we have acted in the best interests of the 
shareholders. While we still consider it premature 





| 


o commit shareholders to any detinite pian of re- | 


adjustment of the Debt of the Central Pacific Rail- 

road Company, we have no hesitation in stating 

that, in our opinion, the future value of the stock 
must in the maia depend on: 

l. An equitable settlement with the United 

States Government, respecting the subsidy 

nds. 

2. The 


power of 
8 
i 


maintenance, as far ag lies in the 
sharehoiders, of the Company's 
the avoidance of the appoint- 
ent of Receivers, whose management 
invaria proves very costly. In this con- 
nection we note with satisfaction, that an 
ten n I t 
Konds, maturing on January Ist, 
been arranged, at a lower rate 
than the B sriginally bore 
J. The maintenance of the Company's 
redit, in order that the necessary large issue 
of new Bonds, to take the place of the ma- 
ring issues and to adjust the Debt to the 
United States, should be sold by the Company 
n as low an interest basis as possible. 
i. Ibe preservation of amicable relations 
n the operation of the property with com- 
petit as it ‘s manifest that conflicts re- 
ng in reduction of the earning power 


nvency, Le., 


1898, has 
of interest 


Company's First Mortgage | . y 
J ose | the extension, and new Coupons wili be annexed 


| obtained at the Company’s office, and at the offices 


THE ECONOMIST. 





‘CENTRAL PACIFIC|ALEXANDERS & CO! 


RAILROAD COMPANY. 


FIRST MORTGAGE GOLD BONDS 


Office of the Central Pacific R. R. Co., 

San Francisco, August 11th, 1897. 

This Company has made arrangements to extend 
its $25,+83,000 First Mortgage Bonds, maturing 
January 1, 1898, so thatthe principal thereof shall 
become due as follows :— 

$2,995,000 Series ‘‘A”’ 
$1,000,000 Series “ B” ) 
$1,000,000 Series * C” 
#1,383.000 Series “ D” } 
$3,997,000 Series “ E” 
$5,999,000 Series “‘ F” ) 
$3,999,000 Series “G” 
$3,999,000 Series “‘H” 
$3,511,000 Series “ I”) 
with interest meanwhile at the rate of 5 per cent. 
per annum principal and iuterest payable in U.8. 
gold coin. 

The right is reserved to redeem the Bonds so ex- 
tended at any time on paying to the Bondholders | 
the par or face value of the Bonds, and interest 
thereon, at the rate of 6 per cent. per annum from 
January 1, 188, in the U.S. gold coin, less such in- 
terest accrued subsequent to that date, as may 
bave been paid thereon before such redemption 
thereof. 

The right of the Bondolders to avail themselves of 
such extension has been reserved to such holders as 
ON OR BEFORE OCTOBER 3), 1897, shail present 
their Bonds for that purpose at the office of Messrs 
SPEYER and CO., NEW YORK. 

The Extended Bonds will be stamped to show 


On December 1, 1898. 


Oa December 1, 189. 


On June 1, 1901. 





representing future interest. 
Copies of the Extens‘on 





Agreement can be 
of the Bankers before mentioned 
ISAAC L. REQUA, President. 

teferring to above notice, Bondholders are 
advised that they may present their Bonds for ex- 
tension at our office and deposit the same with us, 
free of charge, ON OR BEFORE OCTOBER 30, 
1897. Under a Bondholders’ Agreement, dated 


August 14th, 1897, between d2positing bondholders 


ny the period immediately preceding the | 
istment of the Company's Debt would | 


greatly interfere with the sale of new Bonds. 

Aiter a satisfactory settlement has been arrived 
at i, the Government, we shall approach the 

wstion of whatform, if any, the relations of the 
Central Pacific Railroad Company to the Southern 
Pacific Company should take, or whether they 

hould oe abandoned altogether. As will be 

remembered, Sir Charles Rivers Wilson’s report 
makes a lengthy reference to this important 
matter. 

We consider it of the greatest importance that 
the holders of Central Pacific stock should deposit 
their shares with us at as early a date as possible. 

Weare glad to inform you that we have made 
arrangements with the following g: ntlemen, viz. :— 
August Belmont, Esq. the Hon. John G. Carlisle, 


late Secretary to the United States Treasury, and 
George Coppell, Esq., Chairman of the Denver and 
Rio Grande Railway Company, toactas a Com- 
mittee in New York in conjunction with ourselves. 


We are also in friendly relations with the 
Committee which has recently been formed in 
Amsterdam for protecting the interest of the 


Dutch shareholders. Shareholders are requested 
to apply to the Committees’ Bankers, Messrs Glyn, 
Mills, Currie, and Co., of 7 Lombard street, 
London, E.C., where lisis and forms of deposits can 
be obtained. 
All shares when presented must be accompanied 
by a list filled up in duplicete. 
F.G. BANBURY, 
J.B. AKR YD. 
ALWYNE COMPToY. 
DANIEL MARKS, 
R. D. PEEBL¢Es. 
JOS. PRICE. 
64 Austinfriars, London, E.C., 
30th August, 1897. 
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BONDED DEBT OF SOUTH 

AUSTRALIA. 

The INTEREST due on the Ist October next will 
be PAID by the Bank of Adelaide, 11 Leadenhall 
street, on and after that date, between 12 and 2 
o'clock (Saturdays 12and 1). COUPONS then due 
must be left at the Offic. of the undersigned at 
least three clear days for examination, and will 
be received from this date. 

The Lists to acconipany the above can now be 
obtained on application either to the Bank of 
Adelaide, 11 Leadenhai) street. or at tins Office. 

Div:dends on Inscribed Stock will be Paid by the 
Ageni-General by Warrants drawn on Messrs Glyn, 
Mills, Currie, and Co., 67 Lombard street, E.C, 

; T. PLAYFORD, 
Agent-General for South Australia. 
1 Crosby square, E.C., Ist September, 1897. 


ILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without 
frames. Silvered by new with pure silver, 
not liable to injury from Pp, beat, or handling. 
Unequalled in brilliancy. Samples, tariffs, and 
estimates on application. 


Tus PATENT SILVERING COMPANY (Limited.) 


Gut CHIMNEY - GLASSES, 


CORNICES,—OVERMANTELS IN HARD 
WOOD. Latest Moderate prices. Best 
quality, Old frames %. Old glasses re-silvered. 


‘Tue PATENT SILVERING COMPANY (Limited 
10, 12, and 14 Lower Kennington lane, Londue » 








| mentgives us full power to represent deposited 





and ourselves. 

In viewof the Company's maturing oblizations | 
to the United States Government, we consider it 
important that the Bondholders should unite in 
order to secure effective representation of their 
common interests. The above Bondholders’ Agree- | 


Bonds, and to take any action that we may deem 
necessary, to protect their rights and enforce their 
security, and also in any readjustment of the Com- | 
pany’s Bonded Debt to represent such Bonds sub- 
ject to the final approval of Depositing Bond- 
holders, we will make no charge to the Depositing 
Bondholders for services rendered under this 
Agreement. 

Temporary receipts will be issued for Bonds de- 
posited, which upon extension of the deposited 
Bonds, may be exchanged for engraved CERTIFI- 
CATESof DEPOSIT. The latter will be counter- 
signed by the CENTRAL TRUST COMPANY of 
New York, as Custodian of the deposited Bonds 
when extended, and will carry interest Coupons to 
represent the interest Coupons of the Extended 
Bonds, 

Application will be made to list these Certificates 
of Deposis at the New York, London, Frankfort-on- 
Maine, Berlin, and Amsterdam Stock Exchanges. 

Copies of the Extension Agreement and of the 
Bondholders’ Agreement above referred to may be 
obtained at our office. 








SPEYER and Co. 
30 Broad street, New York. 


Referring to above Notices, we herewith beg to 
inform Bondholders who wish to avail themseives 
of the privileges of the Extension Agreement and 
ofthe Bondholders’ Agreement above-mentioned, 
that, if they will deposit their Bonds at our offices, 
on or before October 18, 1#97, we will, free of charge, 
forward the same to Messrs Speyer and Co., New 
York, and jeliver to depositors the temrorary re- 
ceipts, and, thereafter, deliver in Exchange there- 
for the Certificates of Deposit of Speyer and Co., 
representing the deposited and extended Bonds. 

Copies of the Bondholders’ Agreement and of the 
Extension Agreement may be obtained at our 


offices 
SPEYER BROTHERS, 
7 Lothbury, London, E.C. 
LAZ. SPEYER ELLISSEN, 
Frankfort-on-Maine. 
TEIXEIRA DE MATTO3 BROS., 
Amsterdam. 
DEUTSCHE BANK. Berlin. 
TO THE SHAREHOLDERS OF 
THE CENTRAL PACIFIC RAILROAD. 


in the absence abroad of my London colleagues 
on the Fairchild Committee, 1 venture, in the 
interest of my fellow Shareholders, t> express the 
hope that they will not deposit with any Committee 
or body, until facts enabling them to form an 
opinion as to the course which tney should adopt 
can be submitted for their consideration. 

My colleagues teing absent, this notic> is of 
course unofficial, but { have no reason to suppose | 
that it will not commend itself to them. 

Meantime information of vital importance will 
be given, and printed circuiars forwarded to share- 
holders on application to 
W. MORSHEAD, 
A Member of the First Committee 

of 1894, by whose protest the 
English agitation was initiated, 
and a Member of the Banbury 
Committee. 
p5 Albany, Piccadilly, London, 
Ist September, 1897. 
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On June 1, 1900. | 









[September 4, 1897, 





(LIMITED). 

24 Lombard street, E.C., August 30th, 1897, 
Capital . ........0cc00eccee00. 21,000,000 
Subscribed ........... ieabadiiin £900,000 
PREG WD cccccsccsseccoccceseses, AORREED 
Reserve Fun £50,000 


The RATE of INTEREST allowed on D 
been this dav RAISED to ONE PER wt | 
call, and ONE AND A-QUARTER PER CENT, gy 
Seven and Fourteen days’ notice. 

Money received for fixed periods at special rates, 

The Company discounts approved bank and mereap. 
tile acceptances, and grants loans on negotiable | 
securities. 


R. H. ALEXANDER, Chairman, 


THE UNION DISCOUNT COMPAAY | 
OF LONDON, LIMITED, 


39 Cornhill, 30th August, 1897. 


Capital Subscribed ............... £1,300,000 
BE SOD. amcnesebsneqnsconesciceseccses EE 
Reserve Fund 250,000 


Notice is hereby given, that the RATES of 
INTEREST allowed on money on DEPOSIT are this | 
day RAISED as follows :— 

At call to ONE PER CENT. 

At 7 and 14 days’ notice to ONE AND A- 
QUARTER PER CENT. 

The Company discounts approved bank and mercaa- 
tile acceptances, receives money un deposit at rates 
advertised from time to time in the London daily 


papers, and grants loans on approved negotiable 
securities. 


CHRISTOPHER R. NUGENT, Manager, 


NATIONAL DISCOUNT COMPANY 


(LIMITED), 
Subscribed Capital ........... 24,233,325 
I sdacksissnabeisacepdaeeninie hak 846,665 
Reserve Fund....................0+ 460,000 
Notice is hereby given, thar ‘he RATES of 


INTEREST allowed on DEPOSITS are RAISED 
as follows, viz.: to 
ONK PER CENT. per annum, a* call. 
ONE and A-QUARTER PER CENT, at seven 
and fourteen days’ notice, 
at rates specially 


Money received for fixed periods 
to be agreed upon. 
CHARLES HENRY HUTCHINS, Manager. 
LEWIS BEAUMONT, Sub-Manager. 
No. 35 Cornhill, E.C., 30th August, 1897. 





VICTORIAN GOVERNMENT 
DEBENTURES. 


The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limited, 
PAY on and after the Ist proximo, the HALF. 
YEAR'S INTEREST due Ist October, 1997, on the 
Debentures of the Victoria Four per Cent. 
tion Loan, 1883, and of the Victoria Four per Cent. 
Loan, 1882, negotiated through the ten A 
Australian Banks. he Interest Coupons must 
be left three clear days for examination, and forms 
for specifying the same may be had on application 
atthe London and Westminster Bank, Limited, 
Lothbury, or the London Joint Stcck 
Limited, Princes street. 

For the London and Westminster Bank, Ltd., 

H. F. BILLINGHURST, Country Manager. 

For the London Joint Stock Bank. Limited. 

W. F. NARRAWAY, Genera! Manager. 

London, Ist September, 1897. 


UNIVERSITY COLLEGE SCHOOL, 
Gower street, W.C. tecserty 


Head Master: H. W. Eve, Esq., M.A., 
Fellow of Trinity College, Cambridge. 


MICHAELMAS TERM commences September 
15th. The Schoo! is carried on in strict ac of 
with the principles laid down by the Founders 
University College, and is organised as a firs 
Modern and Classical Schoo! j 

For Prospectus apply tothe office, Gower street, 


W.C. 
J. M. HORSBURGH, M.A.., Secretary. 


PURCHASE OF DRAFTS ON INDIA 
FOR ONE CRORE OF RUPEES. 


The Secretary of State for India in Coane 
hereby gives notice that Tenders will be 
at the Chief Cashier's Office at the Bank of Engen 
on Tuesday, 7th September, at One o'¢!ock, Bombay 
at ten days’ sight, payable in Calcutta or of 
for the sum of One Crore of Rupe2s, 0 Thurs 
said drafts to be delivered on Wednesday, and the 
day, or Friday, &th, 9th, or 10ih Septeraber, 
other balf on the corresponding days of the 
ing week. 


The Tenders must specify the rate of exchange 
at which the tenderer 18 | ed to sell no 
together with the names of drawer and ar@ 


one thirty-second of a penny per rupee is to be the | 


smallest fraction tendered. 

Tenders should be in Multiples of One ThoWseRt | 
Rupees, and no tender will be accepted toraalld 
os lac, and all uae must be 

ivi between the two weeks. 

Payment for the drafts will be made at the Bask 


of England on delivery. the 
in Council reserves 





The of r tate 
right to aeeuns auntaaa of any smaller 
~ crore. end te select any oral! ee qhich 
enders shou upon the printe 
can be obtained at the Chief Cashier's Offices Bank 


of land. 
India Office, 3rd September, 1897. 








